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THE FINANCIAL SITUATION. 

The finding of the ‘‘Firemen’s Wage Arbitration 
Board,’”’ promulgated on Wednesday evening, was 
so much a foregone conclusion that some of the 
morning journals of that day, in announcing it as 
ready, mentioned it in headlines as the ‘‘award.” 
As usual, it is ‘‘in the nature of a compromise,”’ the 
men not getting quite all they demanded, because 
they have learned the simple lesson that in order to 
obtain what they expect they need only demand 
somewhat more than that. Here they do not get 
a retroactive application over ten months past, nor 
their demand for a second man on locomotives of 
heavy weight, nor all the demand as to pay for over- 
time and terminal delays; but they obtain uniformity 
in wage as between roads and the contested rule of 
computing wages, according to detailed schedule, by 
the weight on driving-wheels. The average increase 
in wages, we are told, will amount to 10@12%. The 
annual burden to the roads involved is another 
“‘only,’’ being estimated as three millions for this 
time; but directly behind stand other classes of rail- 
way workers, prepared to take their turn in putting 
into practice so easy and agreeable a method of raising 
wages periodically. 

Certainly it is impossible to say anything on this 
subject which has not been said over and over. 
The concluding sentence of this award asserts that 
all parties to it have “‘signed this award without dis- 
sent in any particular to any of its provisions by 
any one of them.”’ This imports unanimity, but it 
is a unanimity like to that in the road incidents 
which, in the vernacular, are termed ‘“‘hold-ups.”’ 
The railroads consent, not perceiving how they can 
avoid consenting. 

Yet nothing has been changed and nothing set- 
tled; there is one more delay, one more putting for- 
ward of the date of the determinative issue, and that 
is all. The arithmetic has not been altered; the na- 
ture of shippers and passengers and employees and 
present and prospective investors has not changed. 
Not a man or woman having some capital to put at 
interest will be more kindly towards common car- 
riers or fail to judge any of their unavoidable appli- 
cations for loans except by the hard rules of invest- 
ment markets. To rob railroads for the benefit of 
organized labor raises up no Samaritans for them; 
it only makes them judged the more sternly. In one 
respect this latest arbitration differs from preceding 
ones: it does not refer to the roads’ plea of financial 
inability and plead incompetency to pass upon that, 
nor does it mention that merely to say that all that 
lies outside its jurisdiction; this Board deals with that 
part of thecase by not mentioning it at all, except 
that the award in respect to “uniformity” adopts, 
by implication, the plea of the men that the only 
real question is what the employee fairly deserves and 
the ability of his employer to pay it is extraneous and 
irrelevant. On the contrary, the immovable condi- 
tions of the case make it the one relevant and con- 
trolling factor which cannot be evaded, though it 
may be shoved along to the future. 

This is the sum and the crux of it all; it must be 
met and dealt with. The whole method of handling 
these disputes is wrong—most so in that they are 
deferred instead of disposed of and that they raise 
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other like disputes. The fear of strike is the club 
which compels. But that club must be defied and 
dared. Putting off the clinch only weakens the 
position of the roads and certainly does not lighten 
the cost to all interests. Apparently, the public 
will stay aloof until the public is brought in. 

The unfortunate situation of the railroads is well 
illustrated in the case of the Baltimore & Ohio Rail- 
road. That road lost $1,009,453 in net earnings in 
March, according to the company’s return issued 
the present week, a decrease of $352,440 in gross 
earnings having been attended by an augmentation 
of $657,013 in expenses. No doubt the floods in 
the Middle West the latter part of the month con- 
tributed in a material degree to produce an _unfavor- 
able return in this particular period, but the showing 
is not very much better even if we take the results 
for the nine months of the company’s fiscal year 
from the Ist of July to the end of March. For this 
period the company did a largely increased business 
and added no less than $7,568,652 to its gross earn- 
ings, but augmented expenses consumed $6,586,973 
of the amount, leaving a gain in net of only $981,679. 
Probably even this small gain in net will be wiped 
out in April on account of the damage done by the 
floods, leaving no improvement in net hwatever, 
notwithstanding the great extension of business. At 
the same time, like other large systems, the Baltimore 
& Ohio is obliged all the time to float further amounts 
of securities, in order to obtain the means to provide 
additional cars and facilities to take care of the in- 
creased business. For instance, in January, $63,- 
250,000 414% 20-yr. convertible bonds were offered 
to stockholders at 95%. Only about 16 millions 
were subscribed for it is understood, the syndicate 
being obliged to take the remaining 47 millions. 
The subscription receipts for these bonds sold on 
the Stock Exchange yesterday at 92144. It is un- 
necessary to enlarge upon a situation of that kind. 
It carries its own comment. 





We have alluded several times in these columns 
to the decision by Justice Blackmar in the New York 
Supreme Court declaring in very broad terms that 
employees may not conspire to injure the business 
of their employers. This week there has been an- 
other decision applying the same principles and we 
refer to the matter again because it shows that in 
this State at least employers have an effective remedy 
by recourse to the courts against labor boycotts in- 
tended to destroy their business. The case in which 
Justice Blackmar wrote the opinion that has ever 
since held such a commanding position, was that of 
Albro J. Newton Co. vs. Erickson et al, and we dis- 
cussed it in our issue of Jan. 21 1911 and again when 
the injunction was made permanent in the issue of 
June 15 1912. It is not necessary on this occasion 
to re-state the facts of that case. Justice Blackmar’s 
conclusions were that the right of an employer to 
carry on business is as absolute as the right ofjthe 
workmen to control their own time and labor. 
Furthermore, this right to carry on business, he as- 
serted, was a property right. He pointed out that 
the relation of a dealer to h's customers and to the 
trade generally is what is known as “good-will” and 
is property which the law is bound to protect. 

The United Brotherhood of Carpenters & Joiners of 





| America, a union composed of about 185,000 wood- 
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workers, had sought to force the Newton Co. to 
“‘unionize”’ its mills and, when other proceedings to 
that end had failed, undertook by strike and boycott 
to destroy the business of the Newton Co. Justice 
Blackmar, in granting against the union a preliminary 
injunction, which was subsequently made permanent 
by Justice Stapleton, pointed out, with much force, 
that to bring an “obstinate”? manufacturer to terms, 
an attack on his good-will would be fully as effective 
as to tear down his factory or to smash his machinery. 
Accordingly, he held that a combination to attack 
the Newton Co.’s good-will was illegal. Any other 
decision, he argued, would be equivalent to exclud- 
ing this class of property from the protection of the 
law. In effect, the ruling would be, he said: “You 
must not use violence towards persons or tangible 
property, but you may cripple your adversary by 
destroying his good-will and business connections.”’ 

This week’s decision was by Justice Harrington 
Putnam of the Supreme Court in Brooklyn, and made 
premanent a temporary injunction granted Oct. 20 
1911 against the same organization, or, to be more 
specific, against the representatives of the Joint 
District Council of the United Brotherhood of Car- 
penters and Joiners of America, known as the Car- 
penters’ Union. The plaintiff in the present instance 
was the firm of Louis Bossert & Son, but the circum- 
stances were precisely the same as in the case 
of the Albro J. Newton Company. The 
Bossert concern is a non-union. shop, like 
the Newton establishment, and the Carpenters’ 
Union sought to put all non-union mills in Brooklyn 
out of business by declaring a boycott intended to 
exclude ndn-union trim in building operations. 
In other words a process of intimidation was adopted 
towards builders and contractors. On Sept. 15 1910, 
four strikes were called in one day against building 
operations where the trim of the Newton Co. was 
being used. The Newton Co., as already stated, 
obtained relief through injunction proceedings. In 
Oct. 1911 strikes essentially similar to those against 
the Newton Co. were declared against the trim of 
L. Bossert & Son. Work stopped on four Brooklyn 
building operations using the Bossert trim. The 
aggrieved firm applied for a preliminary injunction 
to restrain the union; this was granted by the Special 
Term on Oct. 20 1911. That injunction has now 
been made permanent, the same as that in the New- 
ton case, and thus the fact is again emphasized that 
in this State the right to carry on business is a 
propérty right, that “good-will” is property, and that 
the courts can and will interfere as effectually for 
its protection as for the protection of any other 
kind of property. 





A very strenuous situation in respect to insurance 
has developed in Missouri. After trying in vain the 
familiar anti-compact laws, that State made a sharp 


turn by enacting a law which required companies to | 


make and file uniform schedules; the companies did 
so, but their expenditure and trouble came to naught 
because they were unable to get the Insurance Com- 
missioner to officially pass upon the schedules. Now 
the State has made another turn by repealing that 
law and has enacted a long and really furious anti- 
trust law, under which insurance is practically pro- 
hibited. In any indictment or proceeding for alleged 








violation it is declared ‘‘sufficient to allege that’’ any 
person or persons have participated in agreements, 
without alleging ‘‘how, when or where”’ the unlawful 
act was committed. Further, a part of prima facie 
evidence of violation shall be this: 


* * * ‘Sf it be shown that such company or 


any agent or representative thereof in writing insur- 
ance has used any insurance rate, or made use of or 
consulted any ratebook, paper or card containing 
any insurance rate prepared, published, kept or fur- 
nished by any person, association of persons or 
bureau employed by, representing or acting on behalf 
of any other insurance company or association in 
and about the making and publishing of insurance 
rates for use in any portion of this State.” 


This is nearly equivalent to saying that if one 
company writes at the same rate as any other com- 
pany that agreement or coincidence shall be prima 
facie evidence of a violation of law; and inasmuch as 
such violation is declared a felony, there was only one 
course open to underwriters and they took it. They 
voted, through one organization, to cease writing 
business in Missouri after April 30 (when the law 
takes effect) until some safe method of doing so has 
been devised. Company after company which was 
not embraced in this joint action has since taken this 
action separately. 

Business speedily took notice. Several leading 
financial institutions in Chicago announced that they 
will be unable to make loans on Missouri property 
while this situation continues. A large institution 
in New York is reported to have suspended negotia- 
tions for a loan of over a million on a new office build- 
ing in St. Louis. The credit head of a great mer- 
cantile concern in Chicago is quoted as saying that it 
will be necessary to restrict accommodation usuall 
given to good customers. A like disposition to tight- 
en credits is reported from all sides, and business 
circles are said to be aghast at the prospect. 

Meanwhile soothing assurances have been put out, 
as they have been concerning the provisions of the 
pending income tax as first reported. The Missouri 
Attorney-General declares that he will be very 
lenient in his enforcement, and he specifies a list of 
things the companies may do; but the law carefully 
authorizes prosecuting attorneys in all the circuits 
of the State to proceed on their own account, an@ @- 
assuring words do not guarantee safety. On the 
other hand, the Governor is reported as angrily de- 
claring that any company which leaves the State 
now (without any just cause, as he asserts) shall never 
return while he is in office; and to the threats to revoke 
their existing licenses the companies reply by inti- 
mating that if they are forced to do it, they may cancel 
existing policies as well as cease to write new ones. 

This is the situation. Underwriters cannot afford 
to add to their hazards that of a prosecution for fel- 
ony. Credit cannot be granted as usual unless 
insurance cover can be had for the property. It 
remains for business and industry to recall a legis- 
lative action that has gone a little ahead of the de- 
mands of current manias. 





Expectations that the gold yield of the current 
year will run but little, if any, ahead of that for 1912 
seem to find confirmation in the returns at hand for 
the first quarter from such fields as furnish monthly 
returns—localities that, in the aggregate, gave over 
half of last year’s output. Africa shows for the three 
months a moderate gain over a year ago, but in Aus- 
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tralasia the declining tendency in production no- 
ticeable for almost a decade still continues, and in 
India the yield for the period exhibits only a nominal 
gain. From countries other than those mentioned, 
no actual returns have been received, but information 
from Canada leads to expectations of some gains 
there this year. Taking altogether, however, the 
present outlook does not appear to promise a yield 
for 1913 materially greater than that secured from the 
world’s mines in 1912. 

As regards Africa, the Witwatersrand district pre- 
sented more satisfactory results in January and 
February than a year ago, but for March a decline 
is reported, explained, however, by the inclusion last 
year of 52,533 fine ounces taken from the mines’ 
reserves. The yield for the quarter ending March 31 
1913, therefore, was only 42,704 fine ounces greater 
than last year, 2,223,699 fine ounces, comparing with 
2,180,995 fine ounces. The gain in 1912 over 1911 
was no less than 320,059 fine ounces. Outside dis- 
tricts of the Transvaal, moreover, show a slight loss 
for the period, and the same is true of Rhodesia. 
West Africa, on the other hand, exhibits a compara- 
tively large increase. ‘These results show in the ag- 
gregate for the whole of Africa 2,567,064 fine ounces 
as the quarter’s yield for the current year, against 
2,501,896 fine ounces in 1912, or a gain of 65,168 
fine ounces, or less than one-fifth of the increase 
1912 recorded over 1911. 

Australasian gold fields, as intimated above, have 
still further decreased their aggregate yield, the fall- 
ing off thus far this year having been most noticeable in 
Queensland. In 1905 the first quarter’s result for 
the whole of Australiasia (not including the small fields 
of South Australia and Tasmania, for which no re- 
turns are at hand) was a little more than 1,000,000 
fine ounces, but, shrinking year by year, the product 
had dropped to three-quarters of that amount by 
1910, falling to 687,411 fine ounces the next year, 
612,373 fine ounces in 1912 and only 578,665 fine 
ounces the current year. Combining the totals for 
Africa, Australasia and India, we have an aggregate 
for the three months of 1913 of 3,289,287 fine ounces, 
which contrasts with 3,256,969 fine ounces in 1912, 
showing an exceedingly small increase—only about 
1%. During the period of 1912 these same countries 
exhibited a gain over 1911 of over 944% and for the 
full year of some 5%. 

Speaking approximately, the world’s yield of gold 
for the first quarter of 1913 was about $120,000,000, 
and during this interval the principal European banks 
increased their holdings of the metal some 86 mil- 
lion dollars, absorbing, therefore, an amount equal 
to over 70% of the three months’ yield. The Bank 
of Germany gained 36 million dollars, England 25 
millions, France 10 millions and Italy about 20 mil- 
lions, while Russia lost 5 millions. The United 
States Treasury, on the other hand, decreased its 
stock 20 million dollars in the interval, this being 
due to the gold exports. The movement of gold to 
India and South America continues to be a feature 
of the times. 





At a special election last week, Jersey City de- 
cided to try the “commission” plan of local goy- 
ernment, under the permissive law of just two years 
ago, after voting against this by 13,068 to 11,585 in 
July of 1911. Hoboken and Bayonne, which also 
voted negatively upon this optional plan in 1911, 


nn 


voted against it a second time last week. The law 





showed at least one glimmer of reason in requiring 
not only a majority vote, but at least 30% of the 
number voting at the last preceding Congressional 
election, in marked distinction to the fatal looseness 
which persists in allowing constitutional changes to 
be effected by even a single vote if that single vote 
happened to be ‘‘a majority’’ of the votes cast upon 
the particular proposition. In Jersey City the vote 
cast on the proposition was about 50% of the total 
regular one, and it was carried by a majority equal to 
about 60% of the negative votes cast upon it. 

Thirty-two municipalities in New Jersey had pre- 
viously voted upon this plan and thirteen are now 
living under it, the most important of them being 
Trenton, which has had about nine months of it. Itis _ 
still experimental, and the strongest argument for 
venturing it is that it is worth at least a trial, and 
matters are already so bad that any change might 
be for the better. The plan is used by about a dozen 
cities of the South and West, and it is theoretically 
according to rules of good business in seeking to cen- 
tralize power and produce a definite responsiblity. 
The New Jersey form of it contains the present 
governmental fads of initiative, referendum and re- 
call, and its difficulties and defects must plainly be 
magnified, according to the size of the field where it 
is attempted. The ‘‘business’’ administration which 
it seeks to produce is attainable in a small community, 
but in a small community the evils in governing 
flourish least rankly; in the great cities, which need 
improvement most, the weeds of inefficiency and 
corruption find their richest soil. 

The plan, however, is superficially attractive, 
especially to good citizens who are also half-discour- 
aged. It is so enticing an error to imagine that 
existing evils can be corrected by having a law passed 
about them or that government can be quickly raised 
in quality by constructing some new scheme of com- 
missions and bureaus. Virtue is not producible in 
such easy ways, and to rely on them is like relying on 
the good resolutions of a New Year’s day. There is 
no curative power in merely changing political forms. 





The last appropriation bill making provision for 
certain departments had a clause tucked into it 
which was intended to accomplish a purpose that has 
persistently been sought by Mr. Gompers and his 
associates, namely exemption of labor unions from 
restraint under the Sherman Act. The clause was 
a “‘rider,’”’ and any proposition whatever which is 
put in that form is thereby condemned; an honest 
cause seeks legislative aid openly, while a bad one 
tries to sneak in like a thief in the night, unnoticed, 
and also to apply a coercion upon both Congress and 
the Executive by fastening itself to a necessary meas- 
ure. This one was particularly obnoxious in that, 
instead of openly proposing an amendment to the 
Sherman Act that farmers’ and labor organizations 
be exempted from its operation, it aimed to effect 
the result by indirection through forbidding use of 
any part of the regular appropriation for prosecuting 
the favored organizations. 

Mr. Taft vetoed the appropriation bill because of 
this thing which was attached to it. The bill has 
been re-introduced in the same form, however, and this 
week was passed by the House of Representatives 
and has been favorably reported by the Senate 
Committee on Appropriations. It seems unthinka- 
ble that President Wilson can accept such a thing, 
which is not only without a shred of excuse, but 
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is inconsintent with his own . reverded condemn | 
tion of riders; yet there are renewed intima- 
tions that we will accept it. These intimations 
have been disturbing enough to induce the head of 
the National Association of Manufacturers, an or- 
ganization of men who have had their ample share 
of trouble from labor unions and the effort to force 
the closed shop, to address an open letter to Mr. 
Wilson on this matter. If the Sherman Act should 
or must be amended by due legislative methods (says 
this letter) that would be open for debate and an 
expression of public opinion; but while the Act 
stands and contains no exemptions, does it not 
appear that to limit its enforcement ‘“‘by the subter- 
fuge of a restrictive prohibition through the medium 
of an appropriation is dangerously near to at least 
implied nullification ?’’ 





The cotton-goods and cotton-yarn schedule of the 
Underwood Tariff Bill now under consideration by 
Congress came in for strong condemnation at the 
ninety-fourth semi-annual convention of the Nat- 
ional Association of Cotton Manufacturers held at 
Boston on Wednesday and Thursday of the current 
week. The key-note of the subject uppermost in 
the minds of those in attendance was struck by 
President Greene in his opening address. A circular 
was also distributed at the opening ofthe session 
comparing the rates proposed by the Association 
with the schedules in the tariff bill and the former, 
offered as the lowest possible without causing serious 
injury to the industry, were shown to be considerably 
higher than those in the pending measure. With 
thought thus concentrated upon the tariff matter 
to the exclusion of all other subjects, the suspension 
of the regular schedule of the convention to permit 
of the introduction of resolutions expressing the sense 
of the delegates was but natural. The resolutions, 
which were unanimously adopted without debate, 
expressed the conviction of the Association that the 
proposed new rates are inadequate as a basis upon 
which to revise the cotton schedule, that the classifi- 
cations are illogical and impractical,and that the 
drastic reduction in cotton manufactures and the 
raising of rates upon materials entering thereinto 
imposes an unnecessary expense upon both manu- 
facturer and consumer. Furthermore, opposition 
was expressed to ad valorem rates as against specifc 
duties, and to the administrative feature of the bill 
providing for a further reduction in rate if any part 
of the schedule falls below a certain percentage of 


importations. The resolutions in full will be found 
in our ‘Cotton Department’’. Congress is strongly 
urged to modify the bill. 


Mr. George W. Neville, President of the New York 
Cotton Exchange, addressing the Convention on the 
“Spinning Values of Different Grades of Cotton’’, 
reviewed at length and in an interesting manner the 
work done by the Exchange in reaching conclusions. 
He furthermore voiced the opinion of many cotton 
merchants that manufacturers could cheapen the 
cost of their raw material greatly by purchasing 
the lower grades at prevailing discounts and using 
them in cases where the yarns are dyed or the cloths 
printed. Among other interesting papers read was 
that by Mr. David R. Coker, of Hartsville, 8. C., 
on “The New Agriculture in the South and its 
Relation to the Cotton Spinning Industry”, a very 
comprehensive review of the efforts already made and 
making in improving farming methods and increasing 





the pe of the soil Mr. Arno Schinidt, | 
Secretary of the International Federation of Master 
Cotton Spinners’ & Manufacturers’ Associations, in 
an address on “Cotton Growing in the Anglo- 
Egyptian Sudan’’, outlined the general conditions 
obtaining in that country and then described what 
he saw during a journey of inspection. 











Of more or less interest in connection with our 
foreign trade figures are two bulletins just issued 
by the Department of Commerce showing the dis- 
tribution of American exports by leading countries 
and the share of the United States in the international 
commerce of the world. In the first of these it is 
pointed out that three-fourths of the exports of the 
United States went to ten leading countries in the last 
fiscal year (1911-12), the remaining one-fourth being 
distributed among 100 other countries and depend- 
encies. Foremost among the ten receiving the three- 
fourths is England, 523 million dollars, followed by 
Canada, 329 millions; Germany, 307 millions; 
France, 135 millions; Netherlands, 104 millions; 
Italy, 65 millions; Cuba, 62 millions, and Mexico, 
Japan and Argentina, 53 millions each. The ten 
principal articles exported during the same period 
were: Cotton, 566 million dollars; iron and steel and 
manufactures, 268 millions; provisions, 156 millions; 
breadstuffs, 124 millions; copper, 114 millions; min- 
eral oils, 112 millions; wood and manufactures, 
97 millions; leather and manufactures, 61 millions; 
coal, 52 millions, and cotton manufactures, 51 mil- 
lions. 

As regards the international commerce of the world, 
the imports of all countries other than the United 
States aggregate $16,876,000,000, of which $2,- 
375,476,000, or 14.1%, was reported as from the 
United States. Their exports, exclusive of those 
of the United States, are stated at $14,690,000,000, 
and the amount to us $1,352,000,000, the year rep- 
resented being 1911 in most instances. The com- 
pilations from which these figures are drawn show the 
total imports and exports of the various countries 
and the extent to which in each case the United States 
shared therein. From them we learn that this coun- 
try furnished no less than 597 million dollars of the 
imports of the United Kingdom, or 18% of all the 
merchandise received there from abroad; to Canada 
we sent 356 millions, or 63.4%; to Germany, 320 
millions, or 13.8%; to France, 159 millions, or 
10.3%, and to the Netherlands, 133 millions, or 
14.3%. Furthermore, the West Indies, Mexico and 
the Central American States received collectively 
more than half their commodities from here, but to 
the South American republics our exports appear 
much smaller than advantage of position would seem 
to warrant; to Argentina, for instance, we furnished 
only 14.3% of the goods imported and to Brazil 
11.2%. In sending commodities to us, Germany 
holds the leading position, with a value of 152 millions, 
or 7.9% of the total outflow thence, followed by the 
United Kingdom, 135 millions, or 6.1%; Cuba 
(mainly sugar), 123 millions, or 83.8%; Brazil (very 
largely coffee), 116 millions, or 35.6%; Mexico, 112 
millions, or 75.2%, and Canada, 102 millions, or 


35.2%. 


_ That at least an important part of the various’ 
absurd “war scares” that have been a feature of 
Western European politics during the last few v years 
have been manufactured}for the purpose of selling ' 
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war material is clearly indicated by developments 


reported by cable from Berlin. In brief, charges 
have been mal an _ in part admitted by German 
armor-plate man fa? urers that campaigns have been 
systematically 25nd icted for stirring up the German 
war spirit and al asserted that the campaigns 
were conducted not al ne in Germany but in France 
and England as we though, apparently, the sole 
purpose was that o sell'ng additional war material 
in Germany. The revelations of these scandals 
started on Friday o last week, when amazing allega- 
tions were made a the close of the night’s session of 
the Reichstag by the Socialist leader Dr [Liebknecht, 
who charged that not only did the German armor- 
plate manufacturers employ emissaries to provide 
the French Chauvinist press with material for agita- 
tion against Germany, and thus provoke international 
discord, but that they employed German officers 
and officials of the Prussian War Office in order to 
obtain early information of forthcoming contracts 
and also an insight into the offers of competing firms. 
Herr Liebknecht named certain French papers which 
he said had been provided with anti-German material 
by agents of the Munitions and Waffenfabrik, and 
added that the whole matter had been communicated 
by him to the War Minister (General von Heeringen) 
some time ago, and as a result of his information 
prominent persons in Essen (the seat of the Krupp 
works) had been arrested and that inquiries had 
proved the information to be correct. The Berlin 
socialistic newspaper ‘‘ Vorwarts” published on Sunday 
the text of the instructions sent by the Deutsche 
Munitions and Waffenfabrik to a Paris agent, 
instructing him to “leave no stone unturned” to 
persuade some popular French newspaper to publish 
a statement that France intended to double her 
orders for machine guns, the object being to persuade 
the German Government to give machine gun orders 
to Munitions and Waffenfabrik. 





A resolution has been introduced in the Budget 
Committee of the Reichstag calling for the appoint- 
ment of a committee composed of members of the 
Reichstag and experts to examine into the whole sub- 
ject of German army and navy contracts, their re- 
port to be submitted to the various legislative bodies 
concerned with the proposals and to suggest remedies 


for the alleged abuses. When the military budget 
came up for discussion in the Reichstag Committee 
on Monday a large majority of members voted to 
cut down some of the appropriations and to drop 
the posts of commandants at Dresden, Darmstadt, 
Karlsruhe and Stuttgart, although General von 
Heeringen, the War Minister, and representatives 
of the respective federated States protested in the 
strongest way against the action both from a political 
and military standpoint. 

A statement offered by the Krupps in their own 
defense admits the firm’s representatives in Berlin 
maintain ‘friendly relations’? with their former 
“comrades” of the War Department for the purpose 
of obtaining “‘business information,’’ and bestowed 
small presents “on certain under-officials.”’ The 
firm, the statement added, thoroughly disapproved 
of such practices, and as soon as the revelations came 
to light did not hesitate to place at the disposal 
of the authorities all the documentary evidence in its 
possession. The War Minister, in replying in the 
Reichstag to the charges made by Dr. Liebknecht, 
declared that he thought the whole affair had been 





—s 
exaggerated. It was true that one of the Krupp offi- 
cials had succeeded in bringing sergeants and others 
to disclose certain information which was not, 
however, what was technically described as military 
secrets. He could not say how far the Krupp firm 
itself had been concerned in the action of its official 
and he denied the charge that the War Ministry 
favored private firms and reduced the works in 
Government factories. As for the accusations of 
stirring up strife, it would, he argued, be as just to 
accuse the German firm of provoking the Balkan War. 





The political situation in Europe has again been 
appreciably upset by the perseverance and final 
success of Montenegro in capturing Scutari. This 
action has been taken in direct defiance of the wishes 
of the Powers as unequivocally presented to the Mon- 
tenegrin Government and as emphasized by a demon- 
stration in the form of a naval blockage of the 
Montenegrin coast by war vessels of the Great Powers. 
Accounts differ as to the brilliancy of the attack. 
Some, evidently prepared to appeal to the patriotism 
of the Montenegrin people, tell of wonderful assaults 
and hard fighting; on the other hand, a press dis- 
patch from Cettinge intimates that the fortress 
surrendered without the shedding of a drop of blood 
and that even the redoubtable Tarakasch fortress 
was handed over to the victors without firing a shot. 
Negotiations for the surrender began on April 21, 
as a result of advances that were made by Essad 
Pasha, the Turkish commander, the previous day. 
Before the terms of surrender had been signed, 
Essed Pasha learned acidentally that the Servian 
troops had been withdrawn from the attacking forces 
and thereupon he stiffened his demands and negotia- 
tions were held up for atime. Eventually the terms 
of capitulation were signed which provided that the 
defenders of Scutari should be accorded the honors 
of war, Essad Pasha marching out at the head of the 
garrison, who carried their arms and took their light 
artillery with them and retiring to Tirana, located 
50 miles to the south and 20 miles to the east of 
Durazzo. Scutari is on Lake Scutari and the line 
between Montenegro cuts the lake in two. The 
fall of the fortress, it is significant to record, caused 
great rejoicing in Russia where there were many de- 
monstrations which showed clearly the sympathies of 
the people and officials. It is stated, however, in dis- 
patches from St. Petersburg, that the Government 
will not depart from its loyal adhesion to the Powers. 
Meanwhile, Austria has sent a dispatch to the Con- 
ference of Ambassadors at London calling upon the 
Powers to take united action to force Montenegro 
to vacate. It is suggested by well-informed London 
correspondents that the Powers will allow time for 
the excitement of the Slavs and anti-Slavs to cool 
off before they have recourse to coercion in any form. 
To quote a Berlin press dispatch, the international 
situation growing out of the fall of Scutari, Mon- 
tenegro’s defiance of the Powers, and the threat of 
Austria to oust the victors from that place, is re- 
regarded as so grave that the Budget Committee 
of the Reichstag in secret session on Thursday decided 
to begin consideration of the military increase and 
emergency war-tax bills immediately. These meas- 
ures were taken up for consideration yesterday 
instead of two weeks hence, as originally proposed. 
A lively exchange of dispatches is said to be going 
on between Vienna and Berlin. The armistice 
between the Turks and the allies at Chaltalja, which 
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expired on Wednesday, has been prolonged for ten 
days, and itis not improbable that the fall of Scutari 
will permit an early ending of the war. In fact it 
is expected that a preliminary peace protocol will 
be signed to-day. : 





David Lloyd-George presented in the House of 
Commons on Wednesday what was probably the 
most optimistic speech ever delivered by a British 
Chancellor of the Exchequer. He attached particular 
significance to the fact that there would be no in- 
crease in taxation but made no suggestions looking 
toward a decrease. The Budget, he said, showed an 
expenditure of upwards of £195,000,000, and he was 
faced with the necessity of finding £7,500,000 more 
than the revenue had brought in during the fiscal 
year just closed. But he had no fear but that he 
would be able to secure the amount, and would there- 
fore not suggest any new taxation. His optimism 
was due to two prime causes—the first, the extra- 
ordinary prosperity of the country; second, the unex- 
hausted harvest of the new taxes of the famous 
Budget of 1909, which had achieved a success beyond 
the Chancellor’s highest hopes. These taxes, he 
said, had not yet come to full fttiition, but they pro- 
duced last year some £25,000,000. Lloyd-George 
took an extremely optimistic view of the future. The 
year just ended, he said, despite the coal strike, the 
bad harvests at home and the nervousness caused 
by the Balkan War, had been one of unparalleled 
trade; and, basing his calculations upon the wide- 
spread inquiry for goods, he saw no reason to sup-. 
pose that Great Britain had even yet touched the high- 
water mark. “I am justified,”’ he said, “‘in forecasting 
my revenue this year on the assumption that we have 
entered the most glowing year that British trade has 
ever seen.”’ Continuing, he said: 


My inquiries show me that there is greater confidence, 
a greater feeling of buoyancy, than existed a few weeks ago. 
The general feeling is that the greatest danger is over. 
Undoubtedly what constituted the greatest element of irri- 
tation has been almost entirely eliminated, and it is felt that 
in a very short time peace will be restored and we will get 
normal conditions. 

The waste of the war will, of course, have to be repaired. 
That will take time, but the trade boom has been so high, 
the prosperity of all these countries has been so great and 
the flood has attained such dimensions that it will not take 
long to repair the devastations of the war, and the countries 


of Europe will enjoy prosperity such as they never witnessed 
before. | 

That is the conclusion, I am glad to be able to say, to which 
business men have come. I am not giving my own views; 
I am giving what I have gathered from business men in all 
parts of the country. 


He estimated that the increase in the customs and 
excise taxes would be £2,565,000, the increase in 
the death duties £1,500,000 and the increase in the 
income tax and supertax £1,144,000. The balance 
of the shortage would be made up with the income 
tax and other revenue due last year, but only paid 
at the beginning of the current year, and £1,000,000 
taken from the Exchequer balances, representing 
money voted for the navy in 1911-12 but not ex- 
pended. ‘The Chancellor estimated that the total 
revenue on the existing basis of taxation would be 


£195,825,000, leaving a margin of £825,000 over the 
estimated expenditure. 





Protection for the cotton trade of Lancashire by 





fostering the supply of cotton independent of Amer- 
ica was the gist of the Chancellor’s argument when 


introducing in the House of Commons on Wednes- 
day evening a resolution permitting the British Gov- 
ernment to guarantee a Sudan loan of £3,000,000 for 
the development of cotton-growing along the Nile. 
The resolution was adopted without division. The 
Chancellor remarked that occasional difficulties with 
regard to supplies of American cotton, arising from 
the market being cornered and thus causing a short- 
age here, despite abundant crops, made it necessary 
to foster the growth of cotton where it would be under 
British control. Egyptian cotton, he asserted, was 
better from the point of view of the manufacturer, 
owing to the quality of the goods obtained from that 
product and also better from the point of view of 
the workman, because it was cleaner and healthier 
to work than was American cotton. 





England is still engaged in the highly. difficult 
task of suppressing the fanatical suffragette move- 
ment. A bill aimed at “hunger strikes’, which was 
introduced in the House of Commons March 26, 
by the Home Secretary, Reginald McKenna, passed 
without amendment through its Committee’s stage 
on Tuesday. Mr. McKenna appealed for urgent 
action because, pending the passage of the bill, he 
felt it his duty to continue forcible feeding of the 
militant suffragettes who were in prison. This he 
was desirous of avoiding. At the same time he did 
not desire amendment that would make it prohibitory 
to feed forcibly for the reason that he wished to retain 
the power to resort to this method when, in his opinion, 
the release of a hunger striker might endanger public 
interests. The bill provides for the temporary 
discharge of prisoners whose detention is undesirable 
on account of their condition of health. Prisoners 
discharged in this way would have to be taken into 
custody on the expiration of the period stated in their 
order of release or would be liable to arrest without 
warrant. All amendments were rejected or with- 
drawn, and after several hours’ discussion Secretary 
McKenna applied the closure amid strong protests. 
The first clause of the bill was adopted by a vote of 208 
to 30, which suggests the position of the House on the 
suffragette question. New outrages by the militant 
suffragettes are being recorded daily. 





No final action has yet been taken by the Cali- 
fornia State Legislature on the bill which seeks to 
prevent the holding of land in that State by aliens 
who are not eligible to citizenship in this country. 
At the request of President Wilson, Mr. Bryan, 
Secretary of State, has started for Sacramento, where 
he will arrive next Monday afternoon, and by confer- 
ences endeavor to suggest a satisfactory solution of 
the difficulty. The action of President Wilson 
seems to have calmed the war fever that is so 
prone to display itself in Japan, but it is evident 
that unless the Administration at Washington can 
prevail upon California to abandon or appreciably 
modify the bill that conditions in the Mikado’s 
country will soon again be under strain. Governor 
Johnson of California on Thursday, issued a state- 
ment upholding the doctrine of State rights and 
declaring that California, should be able to legislate 
on the question without such a stir of public opinion 
throughout the whole country. The Governor main- 
tained that what his State was trying to do was only 
what other States had done and that there was no 
reason why California should not be allowed to pass 
laws without interference from the Federal Govern- 
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ment. In part the Governor said: ‘Admittedly 
California has a right to pass an alien land bill. 
No one suggests that such a bill should in terms 
describe the Japanese. It has been suggested that 
such a law in California should follow the distinctions 
which are already an unprotested part of the law 
and policy of the United States. The United States 
has determined who are eligible to citizenship. The 
Nation has solemnly decreed that certain races, among 
whom are the Japanese, are not eligible to citizen- 
ship. The line has been drawn, not by California 
but by the United States. Decrimination, if it 
ever occurred, came and went when the Nation 
declared who were and who were not eligible to citi- 
zenship. If California continues the line marked 
out by the Federal Government, the United States, 
and not California, should be accused of discrimina- 
tion . . .. The question in all its various forms is 
an old and familiar one. The only new thing about 
it is the hysteria which it seems to arouse when Cali- 
fornia is the place in which it comes up.” The 
situation is complicated somewhat by the fact that 
Japan does not permit aliens to own land within her 
own dominions and is therefore asking for something 
she herself will not grant. A Japanese correspondent, 
referring to this phase of the situation, says: 

“To this we say that Japan is about to put into effect the 
new land law promulgated a year ago. According to this 
law foreigners, to enjoy this privilege, must come from a 
country where Japanese are allowed to become land-owners. 
This reciprocal principle has already been adopted in treaties 
which Japan has concluded with certain European countries. 
In dealing with such a country as the United States, however, 
she finds herself in an embarrassing situation, because here 
the principle of reciprocity cannot be applied. While many 
of the States make no discrimination between American 
citizens and aliens in the matter of land ownership, there 
are several States which prohibit foreigners from becoming 
land-owners.”’ 

Before starting for Sacramento, the Secretary of 
State, Mr. Bryan, presented to the diplomatic repre- 
sentatives of the various nations accreditedto this 
Government a plan designed to aid in the establish- 
ment of international peace. The Secretary ex- 
plained later that the outline of his plan he presented 
to the diplomats did not go into details because de- 
tails are a matter of agreement between the con- 
tracting nations, and might be different in different 
cases. The draft of the proposed treaties as sub- 
mitted to the foreign representatives was as follows: 


‘The parties hereto agree that all questions of whatever 
character and nature in dispute between them shall, when 
diplomatic efforts fail, be submitted for investigation and 
report to an international commission (the composition to 
be agreed upon); and the contracting parties agree not to 
declare war or begin hostilities until such investigation is 
made and report submitted. 

“The investigation shall be conducted as a matter of 
course upon the initiation of the commission without the for- 
mality of a request from either party; the report shall be 
submitted within (time to be agreed upon) from the date 
of the submission of the dispute; that the parties hereto 
reserve the right to act independently of the subject-matter 
in dispute after the report is considered.’’ 


Secretary Bryan, in explanation of his plan, said: 


“The statement presented to the representatives is only 
intended to set forth the main proposition, namely that the 
President desires to enter into an agreement with each nation 
severally for the investigation of all questions of every nature 
whatever. This agreement is intended to supplement the 
arbitration treaties now in existence and those that may be 
made hereafter. Arbitration treaties always exempt some 
question from arbitration. The agreement proposed by the 
President is intended to close the gap and leave no dispute 
that can become a cause of war without investigation. 





“It will be noticed that each party is to reserve the right 
to act independently after the report is submitted, but it is 
not likely that a nation will declare war after it has had an 
opportunity to confer during the investigation with the op- 
posing nation. 

‘“‘But whether or not the proposed agreement accomplishes 
as much as is hoped for it, it is at least a step in the direction 
of universal peace, and I am pleased to be the agent through 
whom the President presents this proposition to the Powers 
represented here.” 





On Tuesday the Belgian Cabinet decided to com- 
promise with the leaders of the strike for so-called 
“manhood suffrage” that had kept Belgium’s indus- 
try and commerce almost at a standstill for ten days. 
It is estimated that at the close of the strike fully 
a half million men were idle throughout the country. 
The Government, on the advice of the King, accepted 
the compromise proposed by the Liberal leader, 
F. Masson, and the strike was called off and the men 
ordered to return to work on Thursday. The 
demonstration has been entirely orderly. A com- 
mission was appointed to begin work toward equaliz- 
ing the franchise. At the last returns 993,070 men 
in Belgium had one vote, 395,865 men, wealthier and 
better educated, had two votes, and 305,685 men had 
three. Under this system of plural voting the 
working-men had been defeated and the Clericals 
kept in power for twenty years. What the strike 
was specifically called for was to provide a single 
vote for each man. The Masson compromise stipu- 
lated for a commission to draft the “one man vote”’ 
demanded by the Socialists. The reform proposal 
probably will not take effect until 1916. 





Abrogation of the Hay-Pauncefote treaty and the 
Clayton-Bulwer treaty, under which the construction 
of the Panama Canal was undertaken, is the object 
of a joint resolution which Senator Chamberlain of 
Oregon, a Democrat, introduced on Monday in the 
Senate. The brief debate on this radical resolution 
indicated that Senator O’Gorman of New York, 
Chairman of the Senate Committee on Interoceanic 
Canals, is inclined to favor the resolution, which was 
referred to the Committee on Foreign Relations, 
where it will probably remain for some time. It was 
pointed out as soon as the resolution was introduced 
that there is no provision in the Hay-Pauncefote 
treaty providing for its termination by either gov- 
ernment. The Chamberlain resolution alleges that 
Great Britain itself substantially abrogated the 
Clayton-Bulwer treaty by refusing to abide by its 
provisions. 





In Havana on Wednesday the so-called amnesty 
bill, which proposed a general release of prisoners 
throughout Cuba, including many dangerous char- 
acters, and which was strongly and officially objected 
to by our Government, was taken up in the House 
and consigned to a committee for the elimination of 
its objectionable features. The Conservatives are 
now in the majority and propose passing the measure 
within a few days and the bill as enacted will not 
contain any feature to which the United States is 
opposed. General Juan Mario Menocal, the newly- 
proclaimed President of Cuba,who will be inaugurated 
on May 20, on Tuesday announced the composition 
of his Cabinet. 





The buoyancy that we noted last week as the 
feature of the London Stock Exchange and Con- 
tinental Bourses has given way to a more unsettled 
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feeling although it may still be said that positive 
weakness has not developed. Cable advices from 
London report a sudden exhaustion to the demand 
for new investments. Underwriters at the British 
centre who took advantage of the improved condition 
to come forward with new issues found that they had 
very quickly appropriated the amounts of new capital 
available for investments, notwithstanding a lower 
lending basis for money. Paris which is usually 
such a relatively easy market has ruled firm from 
the money standpoint during the week as a result 
of the large new issues of securities which have 
there been taken up with quite a degree of success. 
The Japanese loan of 200,000,000 francs in 5% 
bonds to which we referred last week is an instance. 
It has proven a distinct success, the bonds, according 
to latest cable despatches, already selling at a 
premium of 10 francs. In Berlin a local influence 
on the Bourse has been the weakness in steamship 
company shares, which have been under pressure as 
a result of reductions in third-class rates to Canada, 
and the fear that an ocean steamship rate war will 
become general. An unsettling influence at the 
German centre, too, was the so-called Krupp scandal, 
showing, in brief, that the recent war fever had 
been encouraged by bribery and other means, on 
behalf of the armor manufacturers, for the purpose 
of selling their products. This subject we refer 
to more fully in a preceding column. 

But while individual causes for reaction have 
been current at the various European centres, the 
sudden change in the European political situation 
has undoubtedly exercised the most potent influence. 
The occupation of Scutari by Montenegro in defiance 
of the desires of the greater Powers must be regarded 
as the chief source of the change in sentiment. We 
refer to this subject at some length elsewhere. There 
was, early in the week, some expectation that the 
Bank of England would make a further cut of 4% 
in its discount rate, but the renewed strain in the 
political situation prevented even any serious con- 
sideration of the subject by the Governors of the 
Bank. No reductions have yet been announced in 
any of the official bank rates on the Continent. They 
still continue on the war basis. So far as concerns 
the quotations of State securities that might be re- 
garded as being influenced by the European political 
unrest, it is of interest to note that Bulgarian 6s 
have advanced 1 point during the week, to 102, 
Greek monopoly 4s, as quoted by cable from London 
last evening, showed a reduction of 4% point to 554; 
Servian unified 4s remain without change at 82. 
German Imperial 3s still continue at 75, Russian 
4s are 4 lower at 90%, British Consols are 75, com- 
paring with 74 13-16, which was the closing price of a 
week ago, and French Rentes are 27% centimes lower 
at 86.32% frances. As an indication of the resistance 
of investment securities in London to the more dis- 
couraging political outlook, it may be noted that 
London & Northwestern, after touching 133 on Sat- 
urday, closed yesterday 14 higher for the week at 
13234, and Great Western closed without change at 
116%, while Great Eastern has advanced 144 points 
to 6114. 

It was reported from Mexico City that the Mex- 
ican Government has secured a loan of $7,500,000 
for one year at 884, bearing 5% interest, through 
Coutts & Co. of London, Sir Weetman D. Pear- 
son having, according to the report, arranged the 
transaction, the security being the Government’s 











holdings in the Tehuantepec Railroad. A London 
dispatch declares that Coutts & Co. deny that they 
have made such a loan. It is again announced by ca- 
ble that the Chinese loan has been agreed upon. The 
amount is reported to be $125,000,000, to be furnished 
by the group of bankers that, since the withdrawing of 
American bankers, has now become the ‘Five 
Nation group’’. Reports from Paris state that the 
new negotiations are for a 5% instead of a 544% loan. 

Private bank rates in London closed at 34%@ 
3 9-16% for sixty-day bankers’ acceptances and 354% 
for long bills. These figures, which represent spot 
bills as well as those to arrive, are a shade easier 
than a week ago. Day-to-day money in London is 
quoted at 214%, which compares with 2144@234% 
a week ago and 3@314% a fortnight ago. In Paris 
the bankers’ combination rate is still quoted at 4%, 
although 37%%% is available from outside bankers, 
and some business has, in fact, been done 0na334% 
basis. At Berlin the private bank rate, as cabled 
last evening, was 434%, which represents a reduc- 
tion of 144% from the figures of a week ago. The 
outside rate at Amsterdam remains at 34%, at 
Brussels 4 7-16% and at Vienna shows a reduction 
of lk, to 534%. The official Bank rates at the lead- 
ing foreign centres are: London, 414%; Paris, 4%; 
Berlin, 6%; Vienna, 6%; Brussels, 5 , and Amster- 
dam, 4%. The Bank of Bengal at Calcutta and the 
Bank of Bombay still quote 6%. 





This week’s return of the Bank of England, which 
was published on Thursday, was a fairly strong one. 
An increase was reported in the proportion of reserve 
to liabilities to 49.63%, comparing with 47.93% last 
week. A year ago this proportion was 48.42% and 
two years ago 46.94%. An increase of £281,186 
was reported in the gold and bullion holdings and of 
£289,000 in the reserve. Public deposits were re- 
duced £145,000, loans were contracted £1,538,000 
and ordinary deposits declined £1,260,000. How- 
ever, the showing is still below that of a year ago at 
this date. The bullion holdings now amount to 
£38 ,203 ,292, against £39,489,031 one year ago and 
£37 ,187,071 in 1911. The reserve aggregates £28,- 
217,000. <A year ago it was £29,299,196 and in 1911 
£27 ,617,986. The loans are the lowest at this date 
since 1910, when the total was £29,526,659. The 
current amount is £33,559,000, which compares with 
£34 ,834,310 in 1912 and £33,971,894 in 1911. The 
Bank secured £620,000 of the £870,000 South African 
gold that was offered in the open London market on 
Monday, the remainder going to India. Our special 
correspondent furnishes the following details of the 
gold movement in and out of the Bank for the Bank 
week: Imports, £493,000 (of which £13,000 from 
Egypt and £480,000 bought in the open market); ex- 
ports, nzl, and shipments of £212,000 net to the in- 
terior of Great Britain. 





The Bank of France this week reports an increase 
of 431,000 francs in gold holdings and a decrease of 
3,179,000 francs in silver. The favorable feature is 
a reduction of 11,250,000 franes in discounts and a 
contraction of 119,700,000 francs in note circulation. 
While the Bank’s gold stock is slightly in excess of 
last year (being 3,249,923 ,000 francs against 3,240,- 
100,000 frances), its discounts and circulation are 
still considerably in excess of the 1912figures. The 
former now amounts to 1,702,487,000 francs, which 
compares with 1,161,184,971 frames one year ago, 
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and the circulation stands at 5,665,032,000 francs, 
which compares with the 1912 figures of 5,232,484,- 
820 francs. 





~The weekly statement of the Imperial Bank of 
Germany was published on Friday and was an unusu- 
ally satisfactory document. It registered an in- 
crease of 29,891,000 marks in the gold stocks and of 
52,859,000 marks in all kinds of cash, including gold. 
Outstanding circulation indicated a contraction of 
96,951,000 marks, loans were reduced 23,043,000 
marks, and discounts declined 104,986,000 marks. 
There was a reduction of 35,720,000 marks in treasury 
bills and of 23,096,000 marks in deposits. The total 
cash now stands at 1,305,808,000 marks. One year 
ago it was 1,284,860,000 marks, and in 1911 1,175,- 
320,000 marks. The total of loans and discounts 
reaches 1,305,576,000 marks, which compares with 
1,152,120,000 marks in 1912 and 996,480,000 marks 
in 1911. Circulation is now down to 1,795,538 ,000 
marks, and compares with 1,647,020,000 marks in 
1912 and 1,559,940,000 marks in 1911. 





A still further easing up in local money rates has 
taken place this week which may be regarded as a 
natural result of the almost nominal requirements 
for Stock Exchange purposes and also of the smaller 
demand for banking accommodation that follows the 
more restricted condition of our manufacturing and 
mercantile activities. The tariff bill was duly intro- 
duced in the House of Representatives on Tuesday 
and the present intention is to force it through the 
House if possible without amendment, leaving it to 
the Senate and the Conference Committee to place 


the measure in its final form. The fact that pro- 
tests by manufacturers and by commercial inter- 
ests generally have been so backward may hardly be 
considered a sign of satisfaction with the provisions of 


the bill. Itis not to be regarded as evidence that the 

retarding influence of the proposed changes on trade 
will be found correspondingly slight. Advices re- 
ceived by the banks at this centre indicate that a 
gradual but general slowing down is taking place in 
mercantile and industrial commitments. With the 
corresponding decrease in the demand for funds, 
lenders have made concessions in their rates. Funds 
for fixed maturities are now available at 334@44% 
for all periods. The prospects of the money market 
depend upon the volume of business that is to develop 
in the near future. Should speculation on the 
Stock Exchange remain at its current almost nominal 
level and should distribution of merchandise con- 
tinue restricted by the tariff uncertainty, it is not 
improbable that current rates will continue until 
the crop requirements of the early autumn bring 
a specific demand to bear upon the supply of funds. 
Saturday’s weekly statement of the Clearing House 
indicated an increase of $3,173,000 in the money 
holdings of the institutions. There was also a re- 
duction in the cash requirements of $1,008,400 re- 
sulting from a contraction of $6,288,000 in deposits. 
Thus the cash surplus for the week registered an 
increase Of $4,181,400, which brought the surplus 
of cash holdings above requirements up to $19,085,- 
850, comparing with $19,819,000 a year ago. Cana- 
dian banks withdrew $1,200,000 in gold’ from New 
York this week, as they could use it to better advan- 
tage at home. 





accurate to suggest that any improvement in the 
supply of capital available for fixed investments has 
taken place. The New York Central early in the 
week offered $10,000,000 in 5% one-year notes at 
9914. Naturally, such a favorable offering was taken 
advantage of very freely, as the discount made the 
net return for the year 544%, and the subscription 
lists were closed within an hour after they opened. 
But it is evident that, adding the bankers’ commis- 
sion, the money must have cost the New York Cen- 
tral very close to 6%, which is certainly a very high 
rate. Another example of the high rates required to 
tempt investors is contained in the offering by 
Speyer & Co. of $19,000,000 Missouri Kansas & 
Texas Ry. two-year 5% gold notes. These notes 
were offered at 98 and yield about 644% income 
on the investment. The proceeds of the notes are 
to be chiefly used to retire on May 1 $17,500,000 
5% notes. There is to be a delay in offering the 
Interborough Company bonds, owing to the corre- 
sponding delay (of nearly a half-year) in the signing of 
the contracts from the time that was expected 
when the financial arrangements were made. There- 
fore the yearly requirements have been changed to 
apply to calendar years instead of fiscal years. 
Otherwise the financial plans have not been altered. 
In the West a continued holding of grain by 
farmers is keeping money rates there above the 
New York parity. Some Chicago bankers estimate 
that there is more than $2,000,000,000 worth of grain 
still in farmers’ hands. However, the opening of 
Lake navigation is not unlikely to encourage the dis- 
tribution of this grain, especially in view of the favor- 
able crop prospects indicated by the recent report 
of the Department of Agriculture. 

The range for call money this week has been 
2144@3%. On Monday 3% was the highest and 
234% the lowest and ruling rate; Tuesday’s figures 
were identical with those of Monday; on Wednesday 
244% was the lowest but 3% was again the highest 
and 334% the renewal basis; Thursday’s maximum 
was 3%, minimum 234% and renewal basis once 
more 234%. On Friday the maximum was 3%, 
minimum 214% and ruling quotation 234%. Time 
money, as we have already noted, is easier. Closing 
quotations are 334% for sixty days, 4% for ninety 
days and four months and 444% five and six months. 
Commercial paper also is easier, being quoted at 
5@5%% (against 544@6% a week ago) for sixty 
and ninety-day endorsed bills receivable and also 
for four to six month’s names of choice character; 
others are quoted at 6@614%4%. 





Notwithstanding the easier money conditions that 
are ruling abroad suggested by the reduction in the 
Bank of England’s discount rate on Thursday of 
last week, there has been a firm undertone to the 
market for sterling exchange this week. It is rather 
difficult to ascribe any specific influence for this 
firmness. The supply of commercial exchange has 
not been large and money rates as well as private 
discounts abroad have shown a continued tendency 
toward weakness. On the other hand cable advices 
from London indicate that a situation exists there 
similar to that which is current at home. Money 
rates are low for ordinary banking uses but the 


‘supply of capital available for investment is small 
‘and London underwriters who, particularly within 


While the supply of funds for ordinary mercantile | the last fortnight, have attempted to take advantage 
purposes has continued adequate, it would not be ' of what at one time seemed the more settled political 
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situation in Europe to distribute their commitments, 


soon found that they had reached a point at which 
their formal offerings failed to draw response. A 
London correspondent cables that there is evidence 
that the emissions of new loans are going beyond 
the ability of the market to absorb them. A West- 
ern Australian loan of £2,000,000 in 4% bonds that 
for instance was offered at 98 last week was only 
subscribed to the amount of 13% by the public, the 
remainder being taken by the underwriters. The 
enthusiastic character of Chancellor Lloyd George’s 
budget speech also probably exercised a sentimental 
influence in strengthening sterling exchange rates, 
since the Chancellor predicted such active expansion 
and prosperity that if his expectations prove to be 
accurate, a substantial increase in banking require- 
ments for conducting the greatly enlarged trade will 
be necessary. Our own imports are now responding 
adversely to the imminence of tariff legislation. 
Last week, for instance, the imports of merchandise 
at the Port of the New York decreased $2,588,545 
from the corresponding week a year ago and the 
previous week they decreased $8,424,328. 

The Continental exchanges have moved still 
further against London in favor of Paris because of 
the active banking transactions that have been in 
progress at the French centre during the week. The 
London check rate in Paris closed at 25.22) francs, 
comparing with 25.24 francs a week ago. At Berlin, 
sterling closed at 20.46% marks, comparing with 
20.48 marks last week. Berlin exchange in Paris, as 
reported by cable yesterday, was quoted at 123.20 
francs, comparing with 123.25 francs last Friday. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer for demand and cable 
transfers, which advanced to 4 8640@4 8650 and 
4 8680@4 8690, respectively; sixty-day bills declined 
to 4 83@4 8310. On Monday, after early weakness, 
occasioned by the increasing ease in London dis- 
counts, the undertone became firmer on a fairly 
active inquiry and light offerings; demand advanced 
to 4 8650@4 8660, cable transfers to 4 8690@4 87 
and sixty days to 4 8320@4 8330. The market con- 
tinued active on Tuesday and ruled very firm, with 
a rise of about 10 points; the range was 4 8660@ 
4 8670 for demand, 4 87@4 8710 for cable transfers 
and 4 8325@4 8335 for sixty days. A further ad- 
vance in sterling was witnessed on Wednesday, due 
chiefly to the hardening tendency in discount rates 
at London and speculative operations by brokers 
here; demand moved up to 4 8675@4 8685, cable 
transfers to 4 8705@4 8715 and sixty days to 4 8340 
@4 8350. On Thursday trading was dull and nomi- 
nal; there was a decline of 10 points during the early 
transactions, but later this was partially recovered, 
and the close was only 5 points lower for the day, 
at 4 8670@4 8680 for demand and 4 87@4 8710 for 
cable transfers; sixty days remained unchanged at 
4 8340@4 8350. On Friday the market ruled quiet, 
without important changes in quotations. Closing 
rates are 4 8340@4 8350 for sixty days, 4 8665@ 
4 8675 for demand bills and 4 8695@4 8705 for 
cable transfers. Commercial on banks closed at 
4 8134@4 8234 and documents for payment at 
4 82144@4 834%. Cotton for payment ranged from 
4 8234@4 83. Grain for payment 4 883@4 8344. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $8,874,000 net in cash as a result of the cur- 
rency movements for the week ending April 25. 
Their receipts from the interior have aggregated 
$14,039,000, while the shipments have reached 
$5,165,000. Adding the Sub-Treasury operations 
and gold exports, which together occasioned a loss of 
$5,550,000, the combined result of the flow of money 











into and out of the New York banks for the week 
appears to have been a gain of $3,324,000, as follows: 








Week ending Aprt 25 1913. Into Out of | Net Change in| 
Banks. Banks. | Bank Holdings. | 

Banks’ interior movement. - ------- $14,039,000 $5,165,000 Gain $8,874,000 
Sub-Treas. oper. and gold exports..| 18,500,000| 24,050,000\Loss 5,550,000 








$32,539,000 $29,215,000)Gain $3,324,000 





The following table indicates the amount of bullion 
in the principal European banks. 





April 24 1913. 
Gold. | Silver. 


Aprii 25 1912. 
Silver. | 





Banks of 


Total. Gold. Total. 





£ 

apes See 39,489,031 

32,330,240\161 933,880 
17,442,700 64,233,200 
7,004,000 155,110,000 

12,671,000| 65,280,000 


£ £ | £ £ 
$8,203,202) . ....--.- 38,203,292) 39,489,031 
__ -|129'996,400| 23,956,600 153,953,000!129,603,640 
-| 48,801,200 14,250,000 63,051,200 46,790,500 
_..|158,451,000| 7,388,000 165,839,000,148, 106,000 
| 50,184,000, 10,588,000 60,772,000) 52,609,000 


England. . 














Spain 17,997 29,992,000 47,989,000) 16,992,000; 30,131,000) 47,123,000 
Italy ....| 46,666,000! 4,049,000 50,715,000) 42,113,000; 3,700,000) 45,813,000 
Netheri’ds| 13,545, 756,700 14,301,700 12,070,000) 998,000, 13,068,000 
Nat.Bel__| 7,752,000| 3,876,000, 11,628,000, 6,706,000| 3,353,000) 10,059,000 
Sweden _.| 5,719,000, --.--.---- 5,719, OF ee 4,793,000 
Switzerl’d.| 6,881,000, -..-.---- 6,881,000, 6,486,000) -..-.---- 6,486 ,000 
Norway.-| 2,137,000; -.-.--.-.-- 2,137, 1,981,000;  ...--.-- 1,981,000 

















Tot. week .|526,332,892| 94,856,300 621,189,192 507,739,171 107 


15,369,111 
Prev. week|525 ,404 ,133 re a erie IORI IH a 


629, 
106 ,964,070'610,093,110 














CALIFORNIA AND JAPAN. 

The controversy between our State Department 
and the State of California—which, in actual fact, 
represents a controversy between the Government 
of Japan and the California Legislature, conducted 
according to traditional diplomatic rules—is an inci- 
dent whose importance has, we believe, been greatly 
exaggerated. Nevertheless, it is one of those incidents 
which might become an extremely serious interna- 
tional matter if brought into irritating shape through 
outburst of public passion, and it illustrates, in any 
case, one of the difficulties inherent in our dual system 
of government; difficulties which assume new shapes 
with the progress of our national history. 

It concerns, as everybody knows, the scope of 
treaty provisions with a foreign Power in their rela- 
tion to specific laws passed by a State legislature and 
alleged to contravene the provisions of such treaty. 
The Constitutional provision is clear enough. It 
says (Article IV., Section 6): 

“This Constitution * * * and all _ treaties 

made, or which shall be made, under the authority 
of the United States shall be the supreme law of 
the land, and the judges in every State shall be bound 
thereby, anything in the Constitution and laws of any 
State notwithstanding.” 
In the present case, our Government’s existing 
treaty with Japan guarantees to Japanese people 
resident in the United States an absolute equality 
of privilege with natives of other foreign nations. 

The immediate question at issue affects the own- 
ership of land by Japanese in California. Some of 
our States prohibit altogether the alien ownership 
of such property; New York and Texas are cited as 
illustrations of that prohibition. To general legis~- 
lation of the sort, by any State, no objection can be 
made by a foreign Power, in the absence of direct 
pledge of such privilege by treaty, which has never 
been made to any Power. California, however, has 
not, in this case, been at all concerned about the gen- 
eral question of alien ownership. The agitation 
which has resulted in the submission to the Califor- 
nian Legislature of the measures which are under 
criticism has to do with the acquisition of certain 
California farm lands by Japanese. It is, in other 
words, a peculiar problem of the Pacific Coast; due, 
like the Chinese problem of a generation ago, to the 
geographical position of the Pacific Coast with rela- 
tion to the Asiatic communities. It has been alleged, 
in connection with the California proposals, that the 
Japanese who have been acquiring lands in Califor- 
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nia were of the coolie class; that they live on practi- 
cally nothing; that they undersell American farmers; 
and that, having driven out American labor from the 
farming districts in question, they obtain the oppor- 
tunity for insisting on the leasing or transferring of 
the land in question as an alternative to their aban- 
doning the field. 

To what extent this condition actually exists is 
not altogether easy to say. Some of the debaters 
in the California Legislature have this week made the 
flat public assertion that, if the proposed measures 
are not passed, the Japanese will in twenty-five years 
own or control all the best farming lands in Cali- 
fornia. This is prediction; as to actual facts and 
tendencies there is much dispute. Census returns 
are cited to prove that alien ownership of this type 
has been decreasing instead of increasing during re- 
cent years in California. It is impossible to forget 
that, in the somewhat similar California controversy 
of half a dozen years ago regarding the admission 
of Japanese to the privileges of the public schools, 
it was hotly contended that the children’s classes 
were filled with grown Japanese; whereas the actual 
facts, as subsequently elicited, proved that not more 
than two or three incidents of the sort existed; that 
for those there were peculiar reasons; and that the 
State was entirely competent to regulate the abuse 
on the general basis of barring grown pupils from such 
grades—which was eventually done. 

This aspect of the question, however, except as it 
explains the attitude taken by the California authori- 
ties and legislators, is not material to the main pres- 
ent contention; which, as we have said, has to do 
wholly with the alleged discrimination against resi- 
dent Japanese citizens as compared with resident 
citizens of other nations. Whether the strong feel- 
ings which have promoted this discrimination in 
California are the result of “‘race sentiment,” or of 
pressure from the California labor unions, or of a 
broader view of social and public welfare, we do not 
profess to say. The facts are, however, that the bill 
in the Lower House of the California Legislature, 
which had been expected to reach enactment, was 
directed against the Japanese and Chinese alone, 
because it applied in terms to individuals “ineligible 
to citizenship.”’ The bill proposed in the California 
Senate differed in some respects, was less drastic, 
and could possibly be interpreted as nominally af- 
fecting all aliens. — 

There have also been pending substitute bills which 
until this week received no great support, but which 
explicitly denied the privilege of land ownership to all 
aliens. During the present dispute, however, the 
attitude of the advocates of the more drastic bill 
was shown by a speech of one leading representative 
in the California Legislature, declaring their absolute 
purpose of preventing lands from falling into the 
hands of Japanese or Chinese, and adding that the 
measure enacted “must not be so sweeping in char- 
acter as to exclude all aliens,’’ because ‘California 
should welcome the farmers of Europe and Canada, 
also the capital investments of those people.” 

The situation became the subject of cautious 
but firm remonstrance to our State Department by 
the Japanese Ambassador at Washington. The first 
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evoked no particular response, the President last 
Tuesday addressed the following telegram to Gover- 
nor Hiram Johnson of California, in which, as the 


text will show, he virtually addresses the people of 
California: 


“I speak upon the assumption, which I am sure is 
well founded, that the people of California do not 
desire their representatives—and that their repre- 
sentatives do not wish or intend—in any circum- 
stance to embarrass the Government of the United 
States in its dealings with a. nation with whom it 
has most earnestly and cordially sought to maintain 
relations of genuine friendship and good will, and 
that, least of all, do they desire to do anything that 
might impair treaty obligations or cast a doubt upon 
the honor and good faith of the nation and its Gov- 
ernment. 

“I therefore appeal with the utmost confidence 
to the people, the Governor and the Legislature of 
California to act in the matter now under con- 
sideration in a manner that cannot from any point 
of view be fairly challenged or called in question. 
If they deem it necessary to exclude all aliens who 
have not declared their intention to become citizens 
from the privileges of land ownership, they can do 
so along lines already followed in the laws of many 
of the other States and of foreign countries, including 
Japan herself.” 


Governor Johnson thus replied to the President’s 
dispatch: 


“Immediately upon receipt of your telegram, it 
was transmitted to both Houses of the Legislature. 
I think I can assure you that it is the desire of the 
majority members of the Legislature to do nothing 
in the matter of the alien land bills that will be 
embarrassing to our own Government or offensive 
to any other. 

“It is the design of the legislators specifically to 
provide in any Act that nothing herein may be con- 
strued as affecting or impairing any rights secured 
by treaty, though, from our local standpoint, this is 
deemed unnecessary. 

“Tf any Act be passed, it will be general in charac- 
ter, relating to those who are ineligible to citizenship, 
and the language employed will be that which has 
its precedent and sanction in statutes which now 
exist upon the subject.” 


Following this reply, President Wilson telegraphed 
to California, asking if the Governor and the Legisla- 
ture would be willing to entertain the Secretary of 
State if he were to visit Sacramento and set forth in 
person the position of our State Department. An 
affirmative answer having been received, Secretary 
Bryan was directed to undertake the task, and the 
conference between him and the California legisla- 
tors will constitute the next chapter in the episode. 

Our own judgment is that the trouble will soon 
blow over, and be as completely forgotten as the 
school-children dispute of 1907 has been. ‘The case 
presents no element of legislative or diplomatic 
deadlock—first, because the passage of a general 
Act against alien ownership will cover the case of 
the Japanese as well as others; second, because even 
Governor Johnson’s reply to President Wilson fully 
admits the fact that if the treaty guarantees to the 
Japanese equal rights with other aliens, then any 





legislation countervening such privileges would be 
void in itself. But, manifestly, the settlement of the 


declaration made by President Wilson on the matter | problem through the submission of the Constitutional 


was in the nature merely of a general disavowal of 
the wish to interfere; intimating, however, belief in 
the greater merits of the California Senate Bill from 
a diplomatic standpoint. This intimation having 





question to the courts, at a time when public senti- 
ment on the Pacific Coast is embittered, and when a 
State would have to be overruled by decision of the 
Supreme Court, is much to be deprecated. 
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Mr. Wilson’s policy in his two last moves deserves 
high praise for its judgment and tact, not only because 
of the carefulness with which it has avoided offence 
to the susceptibilities of the Californians and has 
avoided also any dispute on fundamental facts, but 
also because, through stating the case of the United 
States Government in advance of action by the 
California Legislature, he has put the anti-Japanese 
extremists of the Pacific Coast in the wrong. If the 
drastic legislation, the conclusive arguments against 
which the President has thus stated, were to be passed 
on top of his tactful remonstrances, the State of Cali- 
fornia would then be placed in a position where the 
censure and criticism of the rest of the country 
would justly be visited upon it. No one is better 
aware of this fact than the California legislators, and 
we entertain no doubt that they will find their way 
out of the diplomatic difficulty without disturbing 
through unnecessarily sweeping action the foreign 
relations of the United States. 

As for talk of war, that may as well be at once 
dismissed as the mere vaporing of the sensational 
press in America and in Japan, or as a disingenuous 
recourse by extremists on both sides of the Pacific 
Ocean. Friendly relations between the two Govern- 
ments are quite as necessary to Japan as to the 
United States, and the notion that anything like 
collision would be invoked by the Tokio Government 
on a question of this sort, and with the position of 
world politics as it is to-day, is simply unthinkable. 
We find it difficult indeed to speak seriously regard- 
ing this aspect of the controversy. If we were to do 
so, we should go one step further, and suggest that 
our Government itself has considerable interests at 
stake in maintaining good relations with a strong 
Oriental Power at a time when circumstances, if not 
our own choice, have placed us in so vulnerable a 
position through the extension of our sovereignty 
over the Asiatic colony of the Philippines. 








THE ACTION OF THE GOVERNMENT IN THE 
STATE RAILROAD CASES. 


After having waited month after month and week 
after week for a decision of the United States Su- 
preme Court in the Minnesota State rate cases, which 
have been before that tribunal for final adjudica- 
tion since 1911, the public received a surprise the 
present week in the action of the Federal Govern- 
ment in asking permission from the Court to file a 
brief amicus curiae which the Government had 
already filed with the United States Commerce 
Court in another case where there are closely simi- 
lar questions. The Government is to be com- 
mended for having taken this course. The Supreme 
Court ought not to announce its conclusion on the 
all-important questions at issue without considering 
all the possible aspects arising, not only in the 
Minnesota cases, but in all other related cases. 

The action before the Commerce Court relates to 
what are known as the Texas-Louisiana freight rate 
cases, and as it happens a decision was handed down 
yesterday by the Commerce Court sustaining the 
order of the Inter-State Commission, setting aside the 
rates. ‘he case involves the question of the power of a 
State to regulate local rates where there is conflict 
with inter-State rates, and in a more grievous form 
than do the Minnesota cases. For that reason it is 
desirable that the Supreme Court should have the 
facts in these cases also before it. The judicial de- 
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portant consequences, but as far as relief to the rail- 
roads from oppressive Government action is con- 
cerned a disposition has developed to attach alto- 
gether too much importance to the ultimate decision 
of the Supreme Court. Speculators on the Stock Ex- 
change have for a long time been looking forward to 
the probable decision in the Minnesota cases as if the 
outcome might mark the beginning of a new era in 
the railway world after a long period of severe trial. 
This, however, is taking a short view of things. 
It is not because of the action of the States that the 
railroads have suffered so deeply, but because of the 
action of Congress and the Inter-State Commerce 
Commission. Except in a very few instances, the 
States have been quiescent in more recent periods. 
On the other hand, the Inter-State Commerce Com- 
mission has had its powers broadened and extended 
and under these enlarged powers has been working 
serious harm to the railroad industry, crippling and 
hampering the vitalizing energies of the country’s 
transportation agencies. 

It was the Inter-State Commerce Commission that 
handed down the blighting decisions in February 
1911 denying to the carriers all authority to make 
general advances in rates, notwithstanding the in- 
creases in wages and the rise in operating cost in 
other ways. It is the Inter-State Commerce Com- 
mission, too, that has persisted in refusing to the 
railroads compensation, through higher rates, for the 
continued increase in expenses ever since then, while 
the States have largely ceased their harassing, the 
Minnesota cases being not at all recent, but extending 
back some time. 

Nor have the roads much to fear from adverse 
State action. The courts have shown"over and over 
that the States will be restrained if they proceed too 
far—if their action is oppressive, if they seek to im- 
pose unreasonable and non-compensatory rates, or if 
they undertake to violate the obligation of contract. 
Contrariwise, the courts are very slow and intensely 
reluctant to interfere with the acts of the Inter-State 
Commerce Commission, and on questions of fact 
(where the Commission has been so egregiously at 
fault in the past) they will accept its judgment as 
final. In other words, the roads can count upon re- 
hef from harmful action by the States, but are prac- 
tically helpless as far as the Inter-State Commerce | 
Commission is concerned. Be the outcome, there- 
fore, of these rate cases what it may, no one should 
deceive himself into thinking that railroad prospects 
will be materially bettered as a result of that single 
event alone. Improvement—real, genuine improve- 
ment—in the railroad situation can come only 
through a complete change in the spirit and purpose 
of the Commerce Commission, and of such a change, 
we grieve to say, there is as yet no indication. 

As to the Texas-Louisiana cases—the argument 
regarding which the Federal Government through 
the Attorney-General has now placed before the 
Supreme Court in connection with the Minnesota 
rate cases—we set out the facts fully in an article in 
our issue of March 30 1912. We also indicated the 
particulars in which these cases differ from the 
Minnesota cases. Looked at in a broad way, there 
seems little ground for taking exception to the ruling 
of the Inter-State Commerce Commission and the 
Commerce Court in the Texas-Louisiana cases, 
namely that a State cannot regulate railroad 
rates on traffic moving wholly within its borders in 
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& manner and with a desire to affect injuriously 
traffic to a competing point outside of the State. 
As a corollary to this, it would also seem to follow 
that the Commission was right in asserting that an 
inter-State carrier cannot avoid its obligations under 
the laws of Congress by yielding obedience to an 
order of State authorities having such an object in 
view. That the issue, however,is not as simple as 
might be implied from this mere statement of the con- 
clusions, but that it is immensely complicated by 
collateral questions, and in particular the question 
how a State’s powers with regard to matters within 
its borders can be curtailed without seriously impair- 
ing its powers in other directions, is evident from the 
wide attention that these suits have been com- 
manding. It should be remembered, too, that the 
Commission itself was divided, its ruling having 
been by a vote of four to three, and that six of the 
seven members of the Commission went on record, 
each with some observation of his own. The pre- 
vailing opinion was written by Commissioner Lane, 
who is now a member of President Wilson’s Cabinet 
as Secretary of the Interior. 

In the Minnesota cases Judge Sanborn held the 
State rates unconstitutional on the double ground 
that they were non-compensatory and that they 
violated the Commerce Clause of the Constitution, 
inasmuch as the effect of the rate schedules which 
the State:sought to impose was to burden inter-State 
commerce, and to attempt to regulate the latter is 
outside the province of a State. As was pointed out 


by us, however, a year ago, the Texas-Louisiana cases 
present the question of State interference in a much 
more serious form, and it is not surprising, therefore, 
that the Government should want the Supreme 


Court to be cognizant of the facts. In the Minne- 
sota cases the general object was simply to secure 
lower passenger and freight rates, and no discrimina- 
tion, apparently, was intended against outside 
traffic, whereas in the Texas case there was a distinct 
and avowed purpose to help and protect the indus- 
tries and jobbing centres of the State of Texas as 
against competition from without the State—from 
Louisiana in particular. 

The suit in the Shreveport, or Texas-Louisiana, 
case was brought by the Railroad Commission of 
Louisiana under the direction of the Louisiana Legis- 
lature for two purposes: (1) To secure an adjustment 
of rates from Shreveport into Texas and (2) to end, 
if possible, the alleged unjust discrimination prac- 
tised by the railroads in favor of Texas State traffic 
and against similar traffic between Louisiana and 
Texas. Commissioner Lane, in his opinion, pointed 
out that the carriers make rates out of Dallas and 
other Texas points which are much lower than those 
which they extend into Texas from Shreveport, La. 
Thus, a rate of 60 cents carries first-class traffic 
eastward from Dallas a distance of 160 miles while 
the same rate of 60 cents will carry the same class 
of traffic only 55 miles into Texas from Shreveport. 
The railroads denied that the rates out of Shreveport 
are unreasonable, but based their defense mainly 
upon the proposition that they are compelled by the 
Railroad Commission of Texas to effect the discrim- 
ination involved. 

The Texas Commission was not made a partyjto 
the proceeding, but frankly declared its position to 
be one of protection to the State’s own industries 
and communities. The Texas Board contended that 
Shreveport enjoys now, and nas for years past, very 
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low car-load rates from northern and eastern 
points—much lower than the car-load rate on ‘the 
same commodities from the same points to Texas 
jobbing points. The car-load rates in, plus the local 
rates out, to Texas points gives Shreveport, it was 
argued, an advantage over the Texas jobber, and to 
offset this the Commission adopted an adjustment 
of rates in Texas so as to overcome the advantage. 
But Commissioner Lane argued that it is not the 
function of a railroad to equalize the commercial ad- 
vantages of cities. If Shreveport is so situated, by 
reason of her position on the Red River and her 
proximity to the Mississippi, that the railroads serv- 
ing her are justified in extending to her in-bound 
rates which are lower than those extended to Dallas 
and other cities in Texas, this is her advantage of 
which she may take full benefit. The carriers may 
not say that they will absorb in the out-bound rates 
such advantages as Shreveport has upon her in-bound 
rates. If the in-bound rates to Shreveport are com- 
pelled by natural conditions, the discrimination in 
her favor is not undue. If, however, this is an arti- 
ficial relation established by the railroads, it is un- 
lawful. If natural, the railroads certainly should 
not destroy it. If artificial, it never should have 
been established and should now be removed. 

It is important to note that the Commerce Com- 
mission did not pass upon the relation between rates 
into Shreveport from the north and east and those 
extended by the carriers to Texas points. It based 
its ruling on the broad generalization that a State 
cannot regulate rates on intra-State traffic in a 
manner and with a desire to affect injuriously inter- 
State traffic. As to the rest, it said that if Texas 
communities have Just reason to complain of the rela- 
tionship between rates into Shreveport from northern 
and eastern points and those to Texas points, hearing 
will be given these communities by the Commerce 
Commission, and its power exercised to corrrect any 
wrong which may be found to exist. In brief, the 
Commission passed simply on the question of State 
interference with inter-State traffic. 

It so happened that shortly after the Commerce 
Commission made its rulings in the Shreveport case, 
an argument was addressed to the Supreme Court 
in the Minnesota rate cases on behalf of a number of 
States not at all directly concerned in those cases. 
The brief referred to was filed with the United States 
Supreme Court on April 1 by Governors Judson 
Harmon of Ohio, Herbert 8S. Hadley of Missouri and 
Chester H. Aldrich of Nebraska. These men had 
been selected as a committee at a conference of 
Governors the previous September to protest against 
the decision of Judge Sanborn in the United States 
Circuit Court. Newspapers stated that this was 
the first time in the history of the nation that such 
a protest had been made by parties not directly con- 
cerned in a case in hand, and the fact that such inter- 
vention occurred and that the Governors of the dif- 
ferent States at a conference should have discussed 
the matter and directed the intervention shows how 
momentous the points at issue are considered as 
affecting the sovereign powers of the States. 

Governor Harmon’s argument was a very able 
one and served to give prominence to the conse- 
quences injurious to the rights of the States that 
must ensue if decision adverse to them is given in 
the present instance. He insisted that the inevitable 
effect of the idea that business necessities, peculiar 
location of lines of transportation and of commercial 
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centres can make an Act of a State regulating its 
local rates a regulation of inter-State rates, and 
therefore invalid, would be the destruction of the 
State’s control over its own affairs. ‘“The right.of State 
regulation,’ reasoned Mr. Harmon, “extends to 
every business conducted within its borders, though 
such business may also extend into inter-State 
ecommerce. Any Act regulating or affecting an enter- 
prise having an inter-State character necessarily 
affects the conditions under which it competes with 
like enterprises carried on in other States. This will 
apply to telephones, telegraphs, natural gas and 
eil companies and many other enterprises. And the 
passage of a law regulating the hours of labor within 
one State might make it difficult or impossible for its 
corporations or citizens to compete successfully with 
those engaged in the same business in other States 
where no such regulation exists. The same condi- 
tion would arise from the passage of a workmen’s 
compensation law or a law changing the liability 
of employers in one State when other States have no 
such law or different ones.’’ Continuing, Mr. 
Harmon said: 


“If the doctrine is to be that the laws of trade may 
make the performance of a lawful duty by a State in 
the regulation of corporations doing business therein 
a regulation of inter-State commerce, who is to 
prescribe the test or rule for applying it? Or shall 
we go to the logical conclusion that the laws of trade 
are higher than the Constitution, and must prevail, 
without regard to the directness or extent of real or 
fancied interference with their full operation and 
effect’’? 


_ Mr. Harmon contended with much force that the 
test cannot be whether the effect of fixing thelocal 
rates may or will be to lead the railroads to lower 
their inter-State rates, but whether the local rates 
are fair and reasonable; for if they are so, and the 
sum of them is so much lower than the inter-State 
rates as to lead shippers to take the trouble and risk 
of re-billing or re-shipping at State lines, this is a 
perfectly lawful condition, the advantage of which 
the public is entitled to enjoy. And if, as a result, 
the through rates should be reduced so as to equal 
the sum of the local rates, the advantage would still 
remain with the through rate because of the con- 
venience of carriage in that way and the fact that the 
shipments would not have to break bulk. He urged 
that the railroads cannot invoke the Commerce 
Clause of the Federal Constitution to shield them- 
selves against fair and reasonable rates fixed by a 
State for its own internal business. It is his view 
that the effect of these local rates on inter-State 
rates is not only incidental and indirect, but also 
legitimate under the dual form of Government which 
prevails in this country. He reasons that if the local 
rates as reduced by Minnesota are still fair, and the 
reduction leads the railroads to lower through rates 
correspondingly, then inter-State commerce will have 
been relieved of a burden instead of having one 
imposed on it, and this would be accomplished, not 
directly by the State’s regulation of its own com- 
merce, but indirectly by the action of the railroads 
themselves, which would be only just and right. 

It will be observed that nothing here said touches 
upon that aspect of State regulation that comes 
up in the Shreveport case. In this last instance the 


Railroad Commission of Texas, in fixing rates, 
frankly declared its position. to be one of protection 
to the State’s own industries and communities. In 








other words, there was a distinct and avowed pur- | 
pose, as already pointed out, to help and protect 
the industries and jobbing centres of Texas as against 
competition from without the State. In doing this 
the State, in effect, undertook to regulate inter-State 
commerce—at least to the extent of protecting the 
business of its own citizens. But, under the United 
States Constitution, the power to regulate commerce 
among the States and with foreign nations is expressly 
reserved to Congress, and the Inter-State Commerce 
Commission is the agency through which this Federal 
power is exercised. It would hence seem to be 
beyond the power of any State to arrogate such power 
to itself, however well meant. | 

It appears not unlikely, therefore, that the Su- 
preme Court will affirm the decision of the Com- 
merce Court, entirely irrespective of whether the rates 
fixed are reasonable or not. The reason is thatthe 
Texas Commission actéd with the sole object of affect- 
ing business from without the State, and thus exceeded 
its authority; hence its action must he held void and 
the rates enjoined. Obviously, however, it is not neces- 
sary for a State to declare its purpose in this frank 
way. It can have the same object in view, but make 
changes in rates on the ground that the existing 
charges are too high and unreasonable. In the 
Minnesota cases there was no attempt, apparently, 
to affect inter-State commerce or inter-State rates. 
In such instances is not Governor Harmon right in 
asserting that the indirect effect on inter-State 
commerce cannot be considered and that the only 
test must be whether the rates are fair and reason- 
able? At all events, we may be sure that the 
Supreme Court will be slow in giving assent to any 
doctrine the operation of which could not be con- 
fined to railroad rate matters, and which might, when 
applied to other matters distinctly within the prov- 
ince of a separate commonwealth, deprive the States 
to a dangerous extent of their powers to control and 
regulate their own affairs. 








THE PENDING INCOME TAX AS 
INSURANCE. - 

In response to protest by the life insurance com- 
panies, the Democratic caucus agreed to make two 
changes (now incorporated in the bill as before the 
House) by which two of the worst propositions of 
the original bill are modified. One of those, by a 
natural though probably not intended construction 
of the language used, would have brought all death 
claims paid within the tax scope, a total which would 
not have been less than 200 millions in this year; a 
new clause now puts this outside the income of a 
taxable person. 

The other matter protested and now changed falls 
under taxing at the source. The law of 1909 (which 
this is expected to replace) levied on the gross 
receipts of insurance companies but exempted 
‘the sums other than dividends paid within the year 
on life and annuity contracts and the net addition, 
if any, required by law to be made within the year 
to reserve funds.’’ The clear interpretation of this 
and the one followed by the tax collector is that 
sums paid to policyholders (dividends excepted) 
and the legal contributions to reserve are exempted. 
A contest, however, arose over the “dividends,” 
and in August last one company was successful in 
the Federal District Court, obtaining an award for 
refund of nearly all the tax it had paid under pro- 
test. The Federal Circuit Court of Appeals sus- 
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. tained this award in February, and there the matter 
rests. The original bill put the exemption thus: 


“And in the case of insurance companies the 
sums other than the”*amounts paid within the year 
on policy and annuity contracts to policyholders 
as dividends or as return of premium payments, and 
the net addition, if any, required by law to be made 
within the year to reserve funds.” 


It is probable that the framer of this had in 
mind the contention over “dividends” and also the 
decision just mentioned, and that he sought to put 
the exclusion of ‘‘dividends” from exemption beyond 
all cavil, for he added as an alternate description 
“or as return of premium payments.’’ But he pro- 
duced a tangle of words susceptible of several inter- 
pretations. Read in the most natural way, the an- 
nual: reserve allotments, which will not be less than 
200 millions this year, would have been subject to 
levy; their exemption is now placed beyond doubt by 
simply transposing the two clauses of the above- 
quoted sentence. 

The premiums, if any, returned by mutual fire 
insurance companies to their members are distinctly 
exempted, although they are precisely identical in 
character and origin with the disputed‘‘dividends”’ 
in life insurance, both being payments once collected 
and subsequently returned as having proven un- 
necessary. Here is an unjust and invidious dis- 
tinction. Another such distinction is madej by 
offering, unsought, an exemption which was un- 
successfully sought by the life companies in 1909 
but granted to labor organizations, fraternal and 
building associations, and a number of other non- 
profit corporations. The life companies, especially 
the few which have no formal capital stock at all, 
urge unanswerably that they also are non-profit 
organizations, mutual in character and working. 
The real reason for this. discrimination is palpable: 
the exempted organizations are more closely affiliated 
in membership and (in the politician’s sense of it) 
have a “‘vote’”’ which must be cultivated. 

Moreover, insurance companies of all classes 
are already subject to an income tax (although 
it is not called by that name) in the premium taxes 
levied by the States, ranging from one to three per 
cent; the variations in rate and in method of assess- 
ment are too many for expression in a single sentence, 
but that is correct as a general statement. This 
proposed new tax is, therefore, cumulative and 
duplicated. It falls upon the poor as well as the rich. 
The weekly nickel is not forgotten. The millions 
who hold industrial policies will be touched, though 
they may not recognize the touch, by this tax which 
they approve because they think it will pass high 
above their heads. 

The so-called ‘‘dividends’’ in life insurance are 
miscalled and misunderstood. They are no more 
truly dividends to their recipients and no more truly 
income to the body of members who constitute the 
“company” than the change handed back in ordinary 
small purchases isincome. Moreover, the companies 
justly and unanswerably go further in objecting to 
being visited by an income tax; to lay a tax on thrift 
and on an attempt to lessen the public burdens of 
pauperism is bad economy and wretched morals, and 
this truth was recognized in the income tax law of 
1904. All participating life insurance is essentially 
mutual and non-profit. The existence of capital 
stock is only in compliance with statute, and except 
in case of young companies is an insignificant ex- 








crescence. ‘Therefore, the companies have taken 
action by direct communication to their policy- 
holders, telling them that they are interested, that 
this is their affair and that they should express them- 
selves at once to their Representatives and Senators, 
lest their silence be interpreted as indifference or | 
consent. Exemption for the associations above 
named is not objected to, but what is sought is a 
distinct exemption from all tax under this bill of 
all life insurance except the relatively small portion 
which comes under the strictly “stock’’ plan and is 
issued at “‘stock’’ rates. This exemption is just. 
It should be overwhelmingly demanded by policy- 
holders. 

A further objection lies outside of insurance. The 
worst vice of an indirect tax such as the tariff, for 
the correction of which this special session was called, 
is that it successfully aims to conceal itself; the great 
excellence of any just and rational direct tax is that 
it comes home to the individual voter. He knows 
what he pays; he observes the fact when he pays; his 
own share in and responsibility for the conduct of 
government is impressed upon him; he wants to know 
what he pays his money for and what return he gets 
for it; his self-interest is so touched that he tends to 
become a watcher and critic of political operations. 
An income tax is the most direct and most stimulating 
of all forms, if properly laid; otherwise, it is one of 
the most vicious of all. Now, the House Committee 
has issued a table of the presumed number of incomes 
to be reached and the presumed yield therefrom; it 
is guesswork, yet by their own figures the proponents 
of this tax expect to hit only 425,000 persons directly, 
aside from the blows dealt through corporations. 
This means that less than two per cent of the elec- 
torate will be feelingly invited to study and partici- 
pate in and criticize and help improve the Govern- 
ment; the other 98 per cent will be exultingly ex- 
empt (in their opinion), and will be more than willing 
to see the rich stewed. Remembering the continual 
appeals to the mass to hate the richer ones (declared 
to be their natural enemies and oppressors), and the 
very recent mouthings of the Vice-President, it is 
clear that nothing could be more mischievously de- 
moralizing than an income tax which aims to hit 
three per cent and exempts 97 percent. Its educa- 
tion as to individual interest and responsibility in 


government is exactly the reverse of what it ought to 
be. 








THE EIGHT-HOUR MAN. 

The communication in our issue of April 5 with 
reference to the “deadening, cramping effect’’ of 
limiting a man’s labor to eight hours a day has drawn 
from a wage-worker the following reply. 

Hackensack, N. J., April 9 1913. 
Editor Financial Chronicle, New York, N. Y.: 

Dear Sir:—In these days when so many sincere efforts are 
being made to bring labor and capital into closer touch with 
each other, perhaps you will pardon a wageworker for making 
a few comments on the communication in last week’s ‘‘Chron- 
icle’’ in regard to ‘““The Eight-Hour Man.” 

In the first place, a few words as to the eight-hour day it- 
self. The late Mr. J. P. Morgan was quoted as having said 
once that he could do a year’s work in nine months, but not 
in twelve. In other words, he recognized the necessity of 
time for leisure and recuperation, and took frequent long 
vacations. This same result the workingman must secure, 
for obvious reasons, in a different way. Not being able to 
afford long vacations, or, in most cases, any vacations, he 
seeks to gain time for recuperation by shortening the work- 
ing day. ; 

Most work nowadays, both clerical and manual, is so 

ystematized and subdivided that the task of the individual 
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worker is a routine of deadly monotony. There is nothing 
about his work to stir the faculties or give scope for origi- 
nality, initiative or constructive ability. 'The man who has 
@ personal stake in a business, or a task giving scope for his 
higher faculties, can perhaps bear long hours without fa- 
tigue. But with the wage worker, constant repetition of a 
few simple operations dulls the senses, stupifies the mind and 
wearies the body. Monotonous toil produces the ‘‘Man- 
with-the-Hoe’’ type. For his intellectual and spiritual sal- 
vation, the modern factory and machine worker must 
escape from his toil for at least a few of his waking hours. 

Then, too, there is another point to consider. The aver- 
age business man usually looks forward to retiring with a 
competency at a reasonable age. The workman, however, 
faces the certainty of having to work as long as he has the 
strength. So he must get what pleasure he can out of life 
as he goes along, and husband the strength, which is his 
only capital, for as many years as he can. 

But Mr. Holmes’ most serious error is in his economics. 
He assumes (in paragraph 3) that wages vary with the amount 
of the product, and hence that longer hours would bring 
higher wages to the workers. Is this not directly contrary 
to the facts? Isn’t it precisely in the most sweated and over- 
worked trades that wages are lowest, while they are usually 
highest in those trades having the shortest hours? Wages 
are not governed by product, but by competition, and rest 
in the last analysis on the cost ofMiving. The introduction 
of machinery vastly increased the product of labor, but did 
not of itself ameliorate the condition of the laborers. Think 
of what the sewing machine did for the labor of the seamstress, 
and of the very low wages still paid in the garment indus- 
tries | 


No, longer hours would not bring more wages to the work- 


ers, but less. Not by increasing the product, but by in- 
creasing his share in that product, will real wages be in- 
creased. Labor is fundamentally right in seeking to regu- 
late hours of work and lessen competition in the labor mar- 
ket—just as right as Mr. Morgan was when, as told in last 
week’s ‘“‘Chronicle,” he lectured the railroad presidents on 
the folly of rate-cutting, i. e., of giving more service for less 
pay than their competitors. The policy can be carried to 
hurtful extremes, of course, but we dare not abandon it 
lest we revert to conditions which have been reformed at a 
terrible cost. 
Very truly yours, 
WM.G. L. 

What our correspondent says is very plausibly 
put but nevertheless embodies many fallacies. 
In the communication to which he is taking exception 
the point made was that “‘the fundamental basis 
for the demand for an eight-hour or other limit to 
the working day is not the need for more leisure, 
but for less competition. It is based on the same 
thought that would prevent the use of machinery 
or labor-saving devices, and is founded on the 
principle that the man needs the job, rather than 
that the job needs the man, and that he should do 
his best.”’ Referring to the argument so frequently 
made by the eight-hour advocates that with the 
improvement in machinery and other productive 
methods and processes, the need no longer exists for 
a man to go forth and labor at his work till the 
evening, the writer of the communication which our 
correspondent criticises went on to say that this 
would be “difficult to prove until there is a surplus 
of the necessities of life; until our big population is 
properly housed and supplied with nourishing food, 
and such a surplus is built up as will secure us from 
the dangers of famine or drought.”” That we have 
not yet reached any such happy state was, and is, 
of course self-evident. The high cost of living, of 
which the whole world complains, proves very con- 
clusively that there is no overproduction, but that 
production is not increasing fast enough. 

Our wage-working friend does not undertake to 
controvert these statements, but dwells upon the 
needs of the wage-earner for leisure and for rest and 
recreation. The remark which he attributes to 





Mr. Morgan is probably apocryphal, for Mr. Morgan 
was a tremendous worker, laboring not merely nine 
months of the year but the whole twelve months; 
he employed the whole of his energies without stint 
and never put aside business even on his visits 
abroad when apparently he was on a vacation. 
Up to the very last Mr. Morgan preached against 
the wisdom of retiring from business. In this he 
was like the ordinary business man, for, contrary 
to the assertion made in the above letter, business 
men in this country do not look forward to “retiring 
with a competency’. They continue in harness 
until the very end of their days. The American 
business man aims to keep active and fully employed. 
It is part of his life and being. As a matter of fact 
he never considers whether he has a competency or 
not, and the idea of retiring from business is the thing 
furthermost from his thoughts. It is the wage- 
worker alone who regards the acquiring of a com- 
petency as the only object of existence and who 
seems to feel that the highest aim in life is to bring 
one’s activities to an end, while the business man 
seeks to maintain a useful existence—indeed to 
promote and extend the sphere of his work. 

It is because it limits and circumscribes a man’s 
capabilities—because it impairs his usefulness to 
himself and to society—that the eight-hour day is 
peculiarly open to objection. The writer of the 
above letter argues that the wage-worker needs more 
time for leisure and for improvement. But his 
possibilities in life are not dependent on his being 
obliged to work only a few hours a day. A man who 
wishes to better his condition or improve his mind 
out of working hours will always. find time and 
opportunity. Some of the greatest men this country 
has ever produced had to struggle for existence at a 
time when it was the fashion to toil ten to twelve 
hours a day and yet did not find their progress 
cramped or their advancement hindered thereby. 

On the other hand the labor unions of to-day, in 
restricting the number of hours of work, distinctly 
diminish a man’s chances of success in life. Sup- 
pose a workman wants to acquire a “competency” 
such as our correspondent appears to crave; suppose 
he wants to make a little extra money for the purpose 
of starting in business on his own account, so as to 
gain the independence from restraint which he 
imagines is the fond lot of the business man, thereby 
escaping from the “routine of deadly monotony” of 
which our correspondent speaks; will the labor union 
aid him to attain his desires? Most emphatically not. 
We happen to know that our correspondent is a 
printer, and a member of Typographical Union No. 6, 
or “Big Six” as it is generally known. The typo- 
graphical union is perhaps the most conservative 
and most enlightened of all the trade unions and 
has done much for the benefit and advancement of its 
members. Yet the rules of that union, like the rules 
of labor unions generally, prevent the worker from 
applying his knowledge and experience in the making 
of extra money in his own trade. He may work a 
little overtime provided he gets increased pay for it, 
but should the aggregate of this overtime at the 
higher rate of pay reach the equivalent in any week 
of a day’s wages he must knock off work for a day 
so that no pecuniary benefits may remain with him. 
In practical effect he is limited to his weekly stipend. 
All chance of adding to his income through extra 
hours in his chosen occupation, is denied him. The 
union also rigidly limits the number of apprentices 
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in a shop. Here again it is made difficult for 
struggling humanity to rise. If the employer put 
such obstacles in the pathway of the needy, how 
cruel it would seem, Yet the laboring man volun- 
tarily imposes the yoke upon himself, and imagines 
he is cheating his employer when he is cheating 
himself. 

Our well-meaning friend charges that the working 
classes have received little or no benefits from the 
introduction of machinery and from new discoveries, 
and asserts that low wages are paid in the garment 
industries notwithstanding the invention of the 
sewing machine. We do not feel ourselves com- 
petent to discuss the situation in the garment trade, 
but we do know something about typesetting and 
the printing trade. Typesetting machines, more 
particularly the Mergenthaler Linotype and the 
Lanston Monotype, have accomplished wonders in 
that trade. Have those engaged in that trade 
received no benefits from these marvelous achieve- 
ments? Have they not, on the contrary, had 
enormous benefits? Not to speak of those who 
manipulate the machines, that is the operators, 
has not even the ordinary hand compositor had his 
pay immensely increased? When these composition 
machines were introduced, a dozen years ago, the 
ordinary typesetter was getting three dollars for a 
day of ten hours work—that is he was paid thirty 
cents an hour. To-day he receives four dollars 
for a day of eight hours work, which is fifty cents an 
hour. In other words, the pay has risen from thirty 
cents an hour to fifty cents an hour, which is an in- 
crease of nearly seventy per cent. The operators 


who work the machines, comprising many of the 
former hand compositors, make of course a great 


deal more than this, and specially capable men can 
improve ten to fifteen dollars a week even on the 
union scale price. So here at least it is plain that 
machinery has served to ease the lot and to improve 
the position of the workers. 

Our correspondent says “‘Not by increasing the 
product; but by increasing his share in that product, 
will real.wages be increased.”’ In the printing trade 
we do not see how the worker could increase his 
share of the product any further, without taking 
all there is. And speaking generally, we can not 
perceive how the wage-worker is to get a larger share 
of his product when his efforts are directed to limiting 
that product instead of adding to it. 








INSURANCE COMPANIES RETIRING FROM 
MISSOURI. 


Changes in the law affecting fire insurance companies 
in Missouri, made at the recent session of the Legislature, 
are bringing about the withdrawal of the insurance com- 
panies from that State. The repeal of the Oliver rate- 
making law and the enactment of an anti-trust law pro- 
hibiting the companies to co-operate in the making of rates 
. have led to these disturbing conditions. At a meeting in 
Philadelphia on the 9th inst. leading fire insurance companies 
of the United States and Europe adopted a resolution under 
which it was decided to cease directly and indirectly on April 
30 to grant insurance on property in Missouri ‘‘until some 
safe and practical method for doing business in that State 


shall have been devised.’’ The resolution stated that: 

While we keenly desire to do business in the State of Missouri and to 
extend to property-owners therein the protection of our policies, we are 
nevertheless regretfully compelled to conclude that we cannot transact 
business under the harsh and unusual provisions of this law without being 
in jeopardy of prosecution and conviction, even though as law-abiding 
companies we should conscientiously endeavor] to obey the law in letter 
and in spirit. 

The Western Union Fire Underwriters also took action 
with respect to the new legislation at a session in Philadel- 
phia oh the 11th inst., when delegates representing 120 com- 


panies signed a resolution favoring the withdrawal from 


Missouri at the end of the month. The Western Insurance 
Bureau met in Pittsburgh on the 24th inst. and also decided 
to withdraw from. the State because of the new legislation. 
These two organizations, it is stated, control over 90% of 
the fire insurance business in Missouri. In a letter written 
by Charles G. Revelle, Insurance Commissioner of Missouri, 
-and published in the St. Louis ‘“‘Republic”’ of the 11th, Mr. 
Revelle contended that there is no occasion for the with- 
drawal of any insurance company “willing to conduct its 
affairs on sound business principles and a competitive basis.” 
In this communication he said: 

““By the repeal of the so-called Oliver law and the enactment of the anti- 
trust measure relating to insurance companies, the business of fire insurance 
is merely placed upon the same basis as other business. 

*‘Each insurance company is required to shape its policies, transact its 
business and fix its rates separately and independently of other companies. 

**In fixing its rates each insurance company can utilize any and all avail- 
able information regardless of the source from which such information 
comes, and can take advantage of the reports of their own agents, inspec- 
tors, experts or even the rates and reports of other companies, provided 
they have no understanding or agreement with such other companies as to 
the rates each is to charge. 

“There is no occasion for the withdrawal of any insurance company from 
the State of Missouri which is willing to conduct its affairs on sound business 
principles and a competitive basis. _ 

“The laws of this State permit, and the various State departments are 
anxious to have, the business of insurance conducted on legitimate lines 
and in a manner satisfactory and profitable to both companies and the 
people of this State. 

‘‘As Superintendent of the Insurance Department of the State’ of Missouri 
I sincerely hope that the better and more sober judgment of the insurance 
officials will prevail, and if it doés¥ have no apprehension as to the result.”’ 


Mr. Revelle is also said to have made a statement to the 
effect that: 


‘‘The companies may re-establish the actuarial bureau, may consult rate 
cards or books or any information from any source in determining the rates 
to be charged. But the bureau must not dictate—as it has done; it simply 
may inform or recommend to the companies concerning rates. The mere 
fact that two or more compaunies charge the same rates will not be sufficient 
to convict under this statute unless the State goes further to show the 
rate uniformly is due to a mutual agreement. If the old companies with- 
draw there should be no damage to credits or investments. There are 
forty-two reciprocal and mutual insurance companies in Missouri, and 
enough more to handle all risks can be organized at once. 

“The laws will not affect in any way the investment, mortgage and 
security, as has been threatened.”’ 


The section of the new law to which particular objection 


has been raised provides: 

‘In any proceeding against or prosecution of any insurance company 
under the provisions of this article, it shall be prima facie evidence that 
such company is a member of a pool, trust, agreement, confederation or 
understanding to control, effect or fix the price or premium to be paid for 
insuring property against loss or damage by fire, lightning or storm, if it be 
shown that such company or any agent or representative thereof writing 
insurance has used any insurance rate, or made use of or consulted any rate 
book, paper or card containing an insurance rate, prepared, published, kept 
or furnished by any person, association or persons or bureau employed by, 
representing or acting on behalf of any other insurance company or associa- 
tion in and about the making and publishing of insurance rates for use in 
any portion of this State.’’ 


At the request of Supt. Revelle, an opinion on the new 
legislation has been prepared by State Attorney-General 
John T. Barker. Supt. Revelle’s request was made at the 
instance of the American Central Insurance Co. of St. Louis. 
In answer to the company’s question as to whether the basic 
rate books made by the Missouri Actuarial Bureau (which 
was the bureau created in conformity with the requirements 
of the Oliver law) can continue to be used, and also whether 
it can use the specific rate books, papers, cards and surveys 
prepared by the bureau without violating the Orr law, At- 
torney-General Parker states that the company may continue 
the use of the rate books, provided it does not enter into a | 
conspiracy or agreement with other companies to charge 
the same rate. The Attorney-General also advises the com- 
pany that it may charge its patrons the same rate as hereto- 
fore if, in their opinion, the “rates are reasonable and fair, 
‘and provided that they do not enter into a conspiracy or 
agreement with other companies to charge the same rates.”’ 

In passing on a further question propounded by the com- 


pany, the Attorney-General said: 

‘“‘T beg to advise that this company may issue their policies at the same 
rate as other policies issued on the same building, and the mere fact that 
they charge the same rate is not a violation of the law, providing they do 
not enter into a conspiracy to charge the same rate. It is the opinion of 
this department that the mere fact that insurance companies in this State 
use the same rate book or write insurance at the same rate is not of itself a 
violation of the law, but before these companies are guilty of a violation 
of the law it must appear that they have entered into an agreement or 
conspiracy to charge the same rate. 

‘‘While the Orr law provides that by using the samerate book itis prima 
facie evidence of a conspiracy, yet prima facie evidence is only evidence 
on first appearance, and is not sufficient to warrant a conviction, and the 
only way these companies can violate the law is by conspiring together to 
charge the same rate, and in the absence of such a conspiracy or illegal agree- 
ment they do not violate the law by writing at the same rate."’ 


An effort to suspend the effect of the new law by means of 
the referendum is under way; to this end signatures to a ref- 
erendum petition, calling for the suspension of the law until 
a vote of the prople is taken in the matter, will be solicited. 
More than 25,000 signatures are necessary, it is stated. ‘The 
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Liverpool & London & Globe Insurance Co., Ltd., one of the | 


largest of the insurance companies, was the first to direct its 
St. Louis agent to accept no business after Apr. 30. Notice 
to this effect was given on the llthinst. Up to the 18th inst. 
a total of 25 insurance companies were reported to have an- 
nounced their intention of quitting the Missouri field. The 
companies suspending have been threatened with the revo- 
cation of their licenses by Supt. Revelle, and if this is done, 
it is stated, some of the companies will retaliate by canceling 
their policies which have not yet expired. As a result of the 
agitation, the Metropolitan Life Insurance Co. is said to have 
called off negotiations for a loan of $1,200,000, which was 
to have been advanced on the projected building of the Rice- 
Stix Dry Goods Co. in St. Louis. The Continental & Com- 
mercial National Bank and the Continental & Commercial 
Trust & Savings Bank of Chicago are also said to have an- 
nounced that they will not accept Missouri mortgages or 
make loans on Missouri property until the insurance con- 
troversy is settled. 

The various commercial organizations of St. Louis are 
lending themselves toward adjusting the differences between 
the State officials and the insurance companies, and the 
Bankers’ Club of St. Louis, in co-operating to this end, has 
named as a committee Edwards Whitaker, Chairman; 
A. O. Wilson, Otto L. Teichmann, Festus J. Wade, William 
H. Lee and Breckinridge Jones. 








RAILROAD MANAGERS SHOULD SPEAK DIRECTLY 
TO INVESTORS IN RESISTING OPPRESSION. 
JAS. H. OLIPHANT & CO. 
New York, April 21st 1913. 
To the Editor Commercial & Financial Chronicle, New York 
City: 

Dear Sir:—Knowing that you have from time to time in 
your columns pleaded the cause of the railroads against the 
attacks to which they have been subjected, I take the liberty 
of addressing you on this subject. 

Hundreds of thousands of our citizens continue to believe 
that as a general proposition our railroad companies are 
heavily over-capitalized, that their capital stock represents 
for the most part “‘water,’’ that such justification as may 
warrant even existing prices for their shares is based in large 
measure upon values which represent unearned increment in 
one form or another; thousands are held to this persuasion, 
despite the reiteration of authoritative statements and facts 
which tend to disprove the existence of such a condition. 

Allow me to submit the following table of figures which 
I believe to be correct, showing the amount of stock out- 
standing of the three prominent Eastern trunk line railroads, 
the ‘‘New York Central,’’ the Baltimore & Ohio RR. and the 
Pennsylvania RR.: 





Total Amount Sold 
Capital at Par or Better Cash 

Stock. Since 1900. Realized. 
New York Central (5%)-_-.---- $222,729,300 $123,000,000 $128,148,225 
Balt. & Ohio RR. Com. (6%)... 152,246,988 107,000,000 107,000,000 
Dees ta: Se" S deb ducbie *) Wickdbdntae 
Pennsylvania RR. (6%)-..-.--- 499,265,800 *344,770.653 *385,639,810 
$934,242,088 $574,770,653 $620,788,035 





* Approximately correct. 
authorized April 9th. 

The table shows that of the $934,000,000 capital stock at 
present outstanding or under offer of sale, $575,000,000 
capital stock, or about 614% of the total amount, repre- 
sents stock sold since 1900 for $621,000,000 cash. Over 
one-half of the present outstanding stock of the New York 
Central & Hudson River RR. was sold at prices to net the 
company about 10354; two-thirds of the Baltimore & Ohio 
RR. common stock was sold at par; about two-thirds of the 
Pennsylvania RR. stock was sold at prices averaging about 
112. 

The table does not, of course, include the scores, even 
hundreds of millions, of bonds which have been sold during 
the last ten years at prices considerably above the present 
market prices, the greater part of which bonds bear interest 
at 34%% and 4%. If we consider both the bonds and the 
stock of these three companies referred to which have been 
sold to investors for cash since 1900, we find that the average 
income received by the investors over this twelve-year 
period has been considerably less than 5%; none of these 
companies has in recent years showed any considerable 
margin of safety over dividends paid. 

Here are companies which have financed their capital 
requirements in the most advanced fashion known to 
modern finance, namely by causing the partners—stock- 
holders—to contribute liberally instead of by permitting 


Includes new stock issue of about$45,387 ,800 





| 
creditors—the bondholders—alone to supply the capital 
required to provide necessary facilities for the use and 
benefit of the shipping and traveling public. Such a finan- 
cial policy has tended to preserve the integrity of these 
companies, and as a natural consequence has tended to place 
them in a comparatively favorable position to furnish ser- 
vice to the public. Allowing for all of this, especial emphasis 
is here laid upon the facts presented above, which indicate 
that investors in securities of at least three of our most 
prominent railroads have not been receiving even reasonably 
fair returns during recent years. 

To what may this condition be ascribed? Certainly the 
world-wide change in economic conditions is to a large extent 
responsible; yet it must be admitted that demagogy and rank 
misrepresentation have been potent influences in bringing 
about this unfortunate position in which investors find 
themselves placed. 

The misrepresentation referred to is not that of politicians 
alone; from my own knowledge I may confidently assert 
that arguments submitted by the Inter-State Commerce 
Commission have frequently been grossly misleading, in- 
accurate and unfair. I have in mind rank errors and mis- 
leading arguments, such as those which are to be found in 
the opinions submitted by the Commissioners in the rate 
eases in 1910, when the Eastern and Western carriers were 
refused permission to raise rates. I make no reference to 
the justice or injustice of the decision rendered; I refer to 
the expressed or rightly implied misrepresentation which may 
be found in the arguments themselves. 

Under existing circumstances, what should stockholders 
and bondholders do to protect themselves? On the author- 
ity of the president of oneof the largest transportation com- 
panies in the United States, I submit that it is time for them 
to organize for the protection of their properties. I quote 
the following paragraphs from a letter recently written by 
the president referred to: 

‘“‘There must be hundreds of thousands of bondholders and stockholders 
of our railroads who are vitally interested in the successful operation 
of their properties, and yet who are absolutely silent and passive while laws 
are being enacted that depreciate the value of their securities and will 
eventually render them almost valueless, unless something is done to check 
the tide of adverse legislation and unintelligent regulation. 

“The railroad officials are doing their utmost in this direction. As a 
matter of fact, the time of these officials is being monopolized in appearing 
before commissions and legislative bodies to prevent rate reductions or 
the adoption of rules and regulations which add materially to the expenses 
of the roads and nothing to their efficiency or safety. 

“In all this work they have had but very little help or co-operation on 
the part of those most directly interested—the owners of the properties. 

“Is it not time for the bondholders and shareholders of the railroads 
of the country to organize for the protection of their properties, and to 
afford some measure of support to, and co-operate with, the over-worked 
and harassed managers?”’ 

I ask you, Mr. Editor, how may the partners and creditors 
of our railroad companies best be brought together as sug- 
gested, and their support and co-operation secured for the 
protection of their properties? Does it not appear to you 
that it is almost hopeless to expect that, in advance of real 
disaster coming to their securities and irreparable loss to 
themselves, they will be persuaded to get together, unless 
the officers and directors of the railroads themselves co- 
operate to bring this about by general appeals made directly 
to the investor? The officers and directors have easy aceess 
to the names and addresses of the security-holders, and alone 
might speak authoritatively to them, adducing in support 
of their appeals complete and easily intelligible facts gained 
not only from the records but also from their knowledge 
based on actual experience in the practical administration 
of the companies’ affairs. 

If it be a fact, as has been alleged, that the railroads on 
the whole are being operated economically and honestly, 
and that grossly unfair accusations and insinuations have 
been and are being directed against the railroads by repre- 
sentative public bodies, by politicians, by legislators, gover- 
nors of States, etc.; if, as railroad officials assert, adverse 
legislation and unintelligent regulation is being advanced, 
and in many instances has been adopted, to the great harm 
of the railroads; if, for example, as is alleged, the railroads 
are being forced to employ additional men at the behest 
of labor unions, with no object in view except to augment 
the membership of labor organizations and multiply the 
number of railway employees; [then it appears to me that 
much good would result to investors in railroad securities 
and to the public at large if the managers would co-operate 
in an intelligent and consistent effort to disseminate broadly, 
and especially among its security-holders, adequate informa- 
tion in the premises. This course might be justified alone 
by the statement made by the managers that, acting as 
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stewards for their partners and for the creditors of the 
railroads, they felt that a duty rested upon them to furnish 
investors with whatever of reassurance they (investors) 
might derive from having set before them the precise facts, 
and from an authoritative, vigorous and widely published 
denial being made of misleading and unjust statements. 
The time has come, it would appear, for the adoption 
of more vigorous methods than have previously been em- 
ployed. The managers must speak directly to investors; 
those prominent investors, the insurance companies, trust 
companies, savings banks, in turn directly to their policy- 
holders and depositors, and all combined assist in an effort 


to present the facts directly to the public at large. 
Respectfully, 


FLOYD W. MUNDY. 


ee ( 


SUGGESTIONS FOR THE RAILROADS. 


Chicago, April 4, 1913. 
William B. Dana Co., Publishers, New York City: 

Gentlemen .—In your issue of March 22 you presented a very interesting 
article entitled ‘‘Railroad Ownership and the Money Interest.’’ This arti- 
cle suggests the thought that but little, if any, sincere effort has been 
made to interest the many hundred thousand employees of railroads in 
this country in the stock of those roads in which they are employed. The 
only effort that I have heard of having been made was a short-lived effort 
some years ago by the Illinois Central to interest its employees, and this, 
as far as I have been able to ascertain, was not carried on and persisted in 
along scientific lines. If the different managements of the railroads of this 
country would make an effort to sell shares in those roads on a fair basis to 
the employees, allowing them a reasonable period of years in which to pay 
for the stock purchased, might not the newly acquired stockholders ma- 
terially assist the roads, through increased efforts, to save and to obtain 
business for their roads, as well as help to fight the battles of the roads 

efore some of the legislative bodies of the country? 

I have talked with over forty conductors, brakemen, repairmen, &c., on 
different Eastern, Western and Pacific roads, and, except in one instance, 
all were favorable to the idea that if the railroad companies would arrange 
to sell stock to the employees, it would assist the employees in becoming 
more saving, and the employees, through various means, could assist the 
roads in increasing the net returns. The thought of being able to provide 
(through the gradual accumulation of stock) additional means of support 
for their families, after their deaths, seemed to particularly appeal to 
ma of them. 





EE 





Very truly yours, 
JOHN A. CHAPMAN. 


Toledo, Ohio, April 22d 1913. 
Editor ‘‘The Chronicle,”’ P. O. Boz 958, New York City, N. Y.: 

Dear Sir.—In reading your editorial, ‘‘Co-operation with Shippers the 
Remedy for Railroad Predicament,’’ appearing in your April 19th number, 
particularly the paragraphs making reference to the proposed increased 
wages of railroad employees, it has occurred to me that this matter is 
capable of easy solution. 

It is currently charged that the railroads are inefficient in operation, and 
the extravagant use of fuel is cited as an example. I have been told by 
well-informed men that railroads could easily reduce their fuel bill to 
at least 80% of what it now is by better methods of firing. 

Why not say to the employees that if they will save any given per cent 
of the fuel, the railroads, on their part, will give them a bonus for doing 
so, which will be equivalent to an increase in wages. 

This thought is not original with me—having been brought to my 
attention by a man well qualified to judge as to the worth of such a plan, 
but I thought perhaps the scheme had not been suggested to you, and 
recognizing the weight that it would have, coming through your columns, I 
thought it but proper to suggest it. 

Very truly yours, 
A. J. SPENCER. 











BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


—The public sales of bank stocks this week aggregats3 148 
shares, of which 130 shares were sold at auction and 18 shares 
at the Stock Exchange. One lot of 6 shares of trust company 
stock was sold at auction. 
Shares. BANKS—New York. 


Low. High. Close. Last previous sale. 


10 Commerce, Nat. Bank of..._. 18844 188% 188% Apr. 1913— 190 
20 Corn Exchange Bank.-.-_-_ _-_- 320 320 320 £Mar.1913— 320 
*18 Fourth National Bank. _-_-__~ 193 193 193 #£= Apr. 1913— 195 
100 Reserve Bank, National- --_-_. 90 90 90 Mar.1913— 91 
TRUST COMPANY—New York— 
6N. Y. Life Ins. & Trust Co__1036 1036 1036 Nov. 1912—1101 





* Sold at the Stock Exchange. 


—A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being given 
as $45,000, the same as the last preceding transaction. 


—The Universal Publishing Service of this city announced 
the receipt on the 23d inst. of the following cable with regard 


to the new Mexican law imposing a tax of 10% on gold 
exports: 


Mexico City, April 23.—American and other foreign investors in Mexican 
mining bonds and shares are interested in the law signed to-day by President 
Huerta, imposing an export duty of 10% on all gold shipped out of Mexico 
except when it is sent out by the Committee of Exchanges and Money. 
This law is designed to do away with speculation in the rates of foreign 
exchange. With a high rate of exchange there would be a consequent 
drop in the prices of Mexican securities, especially in mining stocks and 
bonds. This is just what the Minister of Finance wants to prevent. The 
Committee of Exchanges and Money is a Government institution estab- 
lished to maintain throughout the world a steady rate of exchange for the 
Mexican peso. In order to do this, the Committee keeps on§Jdeposit in 
foreign banks thirty million pesos. It was first created when Mexican 


on exported gold will bring to the Committee all the business of foreign 


drafts and exchanges. It will buy gold at par, thus eliminating the specu- 
lation that would bring high rates of exchange. 


—The Sundry Civil Appropriation Bill, carrying the pro- 
vision prohibiting the use of the appropriation for the en- 
forcement of the anti-trust law in the prosecution of labor 
unions and farmers’ organizations, was passed by the House 
of Representatives on the 22d inst. 


—A bill providing for the regulation of Stock Exchanges 
was introduced in the House of Representatives by Repre- 
sentative Neeley on the 17th and in the Senate on the 
2list inst. by Senator Ashhurst. The proposed legislation 
is identical with that submitted by the Pujo ‘“‘Money Trust’’ 
Committee at the time of the presentation of its report in 
February. Representative Neeley, who was a member of 
that committee, stated on the 17th inst. that he had intro- 
duced the bill on his own responsibility as a member and that, 
unless inconsistent with the plans of President Wilson, it 
was his purpose to insist upon consideration and action as 
soon as the Tariff Billis out of the way. The Stock Exchange 
Bill would bar from the mails and from telephone and tele- 
graphic communication all messages concerning transac- 
tions on any stock exchange not incorporated under Btate 
or Territorial laws. 

A bill was also introduced by Representative Neeley on 
the 21st inst. calling for the incorporation of Clearing- 
House Associations. This legislation was likewise recom- 
mended in the Pujo report. 


—The nomination of Dudley Field Malone to be Third 
Assistant Secretary of State was sent to the U. S. Senate 
by President Wilson on the 12th inst., and was confirmed on 
the 21st inst. Mr. Malone is a son-in-law of United States 
Senator O’Gorman. Ex-Governor John E. Osborne of 
Wyoming was nominated to be First Assistant Secretary of 
State on the 15th inst. His nomination was likewise con- 
firmed on the 21st inst. 

On the 12th inst. the President announced the nomina- 
tion of John Bassett Moore of New York to be Counsellor 
of the Department of State, which was also approved on 
the 21st. 

Among the other nominations transmitted to the Senate 
on the 15th inst. in addition to that of ex-Gov. Osborne 
were the following: 

Walter H. Page of New York to be Ambassador to Great 
Britain; confirmed by the Senate on the 21st. 

William H. Osborn of Greensboro, N. C., to be Commis- 

sioner of Internal Revenue. 
_ H. Snowden Marshall of New York, to be United States 
Attorney for the Southern District of New York, to succeed 
Henry A. Wise. Mr. Marshall is a member of the law firm 
of O’Gorman, Battle & Marshall, of which Senator O’Gor- 
man is the senior member. Mr. Marshall’s nomination was 
confirmed on the 24th. 

Henry Clay Breckenridge of Kentucky was nominated 
on the 17th inst. as Assistant Secretary of War, and on the 
same date Samuel H. Thompson Jr. of Denver was named 
as Assistant United States Attorney-General. 


—With the conclusion of consideration, in.caucus, of the 
tariff revision bill by the Democrats of the House of Repre- 
sentatives on Saturday the 19th inst., the bill was re-intro- 
duced in the House on the 21st by Representative Under- 
wood and referred back to the Ways and Means Committee, 
from which it was reported on the 22d. On Wednesday the 
23d inst. the bill was called up for general debate, and, witha 
view to limiting the debate to five days, it was arranged that 
the House remain in session from 11 a. m. to 11 p. m. each 
day (except Thursday night) until Monday next. The time 
set apart for general debate will be equally divided between 
the Republicans and the Democrats, the Republicans, how- 
ever, sharing six hours of their time with the Progressive 
Party. On Tuesday the bill is to be taken up for consider- 
ation, paragraph by paragraph, under the five-minute rule. 
As re-introduced on Monday the bill differed comparatively 
little from that originally submitted with the opening of 
Congress on the 7th inst. The principal changes are the 
transfer from the dutiable to the free list of shoe machinery, 
buckwheat, rye, rabbit fur and phosphoric acid; the duty on 
onyx is reduced from 65 to 50 cents a cubic foot, to put it 
on the same basis as marble; cut diamonds increased from 
15 to 20%; castor oil reduced from 15 to 12%; eod, seal and 
herring oil reduced from 5 to 3%; sperm oil increased from 
5 to 8%; vanilla beans reduced from 50 to 30 cents a pound; 
salts and other compounds and mixtures, of which bismuth, 








currency was put on a gold basis, nine years ago. Exemption from the duty 
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the chief value, cut from 15 to 10%. 
the income tax section of the bill were also made to make 
clearer the meaning of certain provisions dealing with the 
application of the tax to insurance companies. Of these 
amendments, adopted on the 18th inst., one provides that 
the proceeds of life insurance policies paid on the death of 
the person insured shall not be included in the income to be 
taxed and another that the tax is not to be assessed against 
reserve funds of insurance companies. These changes were 
made at the instance of the insurance companies, which are 
opposed to still another feature carried in the bill—the pro- 
vision which requires that dividends paid to policyholders 
shall be included in the taxable income. A change was also 
made in the bill so as to exempt mutual savings banks, not 
conducted for profit, from the income tax. Proposals to 
reduce below $4,000 the minimum income to be taxed failed. 
The bill as re-introduced on the 22d was accompanied by a 
majority report of the Ways and Means Committee pre- 
pared by Representative Underwood, anda minority report, 
representing the views of the Republican members, prepared 
by Representative Payne. The report of Chairman Under- 


wood, after outlining the operations of the proposed income 
tax, said: 


The revenues from all income taxes readily respond to changes of rates, 
and the latter can be raised or lowered within a few days’ time without 
business disturbances such as general tariff changes occasion. It is be- 
lieved that a budget or other effective system by which Congress may be 
able closely to calculate and determine in advance forthcoming expendi- 
tures will soon be devised, in which event it should become easy to maintain 
a close balance between expenditures and revenues, such as is practiced 
in most other civilized countries. 

With other sources of revenue revised to an honest and fixed basis, and 
the income tax a permanent part of our revenue system and at all times 
affording a substantial amount of revenue, Congress could, and if necessary 
should, annually raise or lower the income tax rates in such manner as 
would prevent either a deficit or a surplus in the Treasury. This combined 
tax system would afford justice in taxation, flexibility and stability of reve- 
nue and rigid economy in expenditures. 


In outlining their policy in the preparation of the bill, 
the Democrats announced an absolute disregard for the cost 
of production theory as regulatory of tariff rates, and de- 
elared that in the pending bill they had attempted— 


To eliminate protection of profits and to cut off duties which enabled 
ndustrial managers to exact a bonus for which no equivalent is rendered. 

To introduce in every line of industry a competitive tariff basis providing 
for a substantial amount of importation, to the end that no concern shall 
be able to feel that it has a monopoly of the home market gained other than 
throught the fact that it is able to furnish better goods at lower prices 
than others. 


A computation by Treasury experts presented in the re- 
port shows that the Government revenue from all sources in 
1912 was $938,522,481 and the Government expenditures 
$901 ,297,979, leaving a surplus of $37,224,502. The esti- 
mated revenue from all sources under the Underwood bill 
is $926 000,000 and the estimated expenditures $994,790 ,000. 
This would leave a deficit to be raised by the income tax 
amounting to $68,790,000. The earning power of the in- 
come tax the first year of its operation is fixed by the report 
at $70,125,000. The minority report, which is signed by 
Representatives Payne of New York, Fordney of Michigan, 
Gardner of Massachusetts, Moore of Pennsylvania, Green 


ef Iowa and Anderson of Minnesota, in part said: 

This bill aims at a complete reversal of the economic policy of the Gov- 
ernment. During a period of nearly 50 years we have had a protective 
tariff. Under it we have built up manufacturing industries not approached 
by those of any other country. ‘The farmers have prospered marveloulsy. 
In purchasing power, the only true test, the wages of our laborers have never 
been approached by the wages of any other people. Under present ‘tariff 
law this prosperity has reached its crest. Every laborer willing to work is 
fully employed. Even the poorest class of laborers employed at lowest 


wages have still been able to send ourpene ai to their native countries. 
* + * * +” * 


In presenting this bill the pea is =. with a threatened deficit in 
revenue of about $100,000,000, which it is compelled to meet by extraordi- 
mary methods of taxation used heretofore only in time of war. * * #* 

It is easily apparent that many of the duties have been placed on articles 
used by our manufacturers and imported wholly from abroad, as a ‘“‘tax 
on manufactures"; that many duties have been lowered so that they are 
much less than the difference in the cost of labor at home and abroad; that 
many articles now paying very low rates of duty have been put on the free 
list, while the comparative cost of production here and abroad is such that 
it will be impossible for business to continue without bringingJjdown our 
scale of wages to the level of the rates paid abroad. In many cases articles 
are put on the free list, while a Roe ve duty is ait upon the manner 
used in their manufacture. * * 

There is no excuse for the radical aici in our revenue system ial 
by the Underwood bill. The people have not asked it. The party pro- 
posing it is in power, not by the grace of a majority of the American people 
but by a division in the ranks of the majority on other questions than that 
of protection. The Administration has the power to enact this legislation. 
The accounting for the abuse of the power will come later. 


The general debate on the bill was opened on Wednesday 
by Chairman Underwood, who said in defense of the bill that 


The main reason why a revision of these customs duties was demanded 
was because of the increased cost of living since the passage of the Dingley 
law. All commodities have increased an average of 46% since the passage 
of the Dingley law. It would be unfair to say that the whole increase 
is due to the tariff, but it is fair to say that the greater proportion of in- 
crease has grown out of abnormal protection. 


Some amendments to | 





I want to say that, though we have reduced the tariff in favor of the one 
sumer, it would be unfair to say that it will immediately reduce the cost 
to the consumer. But there is one law we can point to—the law of supply 
and demand. Retailers have goods on their shelves bought under protec- 
tion duties. The merchant will not buy more goods until he has sold these. 
But I do believe that when the present stocks of goods are sold and this bill 
becomes effective, the American people will receive a real reduction in the 
necessities of life. 

On the 21st inst. the Democratic members of the Senate 
Finance Committee consented to give hearings to those Sen- 
ators who desire to present. arguments against the sugar and 
wool provisions of the bill. On the 22d the Finance Com- 
mittee of the Senate, by a strictly party vote, decided that 
no public hearings be given the bill when it reaches the Senate. 

The House Republicans in caucus on the 21st defeated a 
resolution intended to prevent them from offering as party 
measures any amendment to the Underwood bill. .They 
also approved the Payne wool bill endorsed by the Repub- 
licans at the last session. Representative Payne, represent- 
ing the House Republicans, on the 21st introduced his bill 
of two years ago providing for the creation of a tariff board, 
changed so as to call for the appointment of a tariff ‘‘commis- 
sion’”’ of five members. 


—The late Congress, just before its adjournment—that 
is, on March 3—made a change in the regulations governing 
the use of certified checks for payments to the Treasury. 
The law previously in force (approved March 2 1911) made it 
‘lawful for collectors of customs and of internal revenue to 
receive for duties on imports and internal taxes certified 
ehecks,’”’ &e. Under the new Act, collecting officers are 
authorized to accept certified checks in payment for duties 
on imports, internal taxes, and all public dues. The new law 
reads as follows: 

That it shall be lawful for collecting officers to receive certified checks 
drawn on national and State banks and trust companies during such time 
and under such regulations as the Secretary of the Treasury may prescribe, 
in payment for duties on imports, internal taxes and all public dues, includ- 
ing special customs deposits; and the Act of March 2 1911, entitled “‘An Act 


to authorize the receipt of certified checks for duties on imports and in- 
ternal taxes,”’ is hereby amended accordingly. 

Reference to the change in the law is made by Secretary 
of the Treasury McAdoo in the Treasury circular of April 3, 
in which he says: 

It is hereby directed that, in accordance with the provisions of the Act 
referred to, which provides that certified checks shall be received under such 
regulations as the Secretary of the Treasury prescribes, the acceptance of 
certified checks shall be subject to the provisions contained in the Act of 
March 2 1911, which provide that. 

**No person, however, who may be indebted to the United States on 
account of duties on imports or internal taxes who shall have tendered 
a certified check or checks as provisional payment for such duties or 
taxes, in accordance with the terms of this Act, shall be released from 
the obligation to make ultimate payment thereof until such certified 
check so received§has been duly paid; and if amy such check so received 
is not duly paid by the bank on which it is drawn, and so certifying , 
the United States shall, in addition to its right to exact payment 
from the party originally indebted therefor, have a lien for the amount of 
such check upon all the assets of such bank, and such amount shall be paid 
out of its assets in preference to any or all other claims whatsoever against 
said bank, except the necessary costs and expenses of administration and 
the reimbursement of the United States for the amount expended in the 
redemption of the circulating notes of such banks.’’ 

Receivers and all collectors of public moneys will therefore, until further 
advised, accept in payment for all public dues of whatever description, 
certified checks when drawn in favor of the receiver or céllector on national 
and State banks and trust companies, located in the same city as the de- 
positary with which the deposits are to be made, and such ‘‘out-of-town"’ 
certified checks as can be cashed by them without cost to the government 


—‘“‘Clearing Houses and Currency’’ was the subject of an 
address delivered on Tuesday by James G. Cannon, President 
of the Fourth National Bank of this city, at the annual ban- 
quet of the Philadelphia Credit Men’s Association. Mr. 
Cannon in the course of his remarks stated that he had long ago 
become convinced that our clearing-house system furnishes 
us the machinery through which, in case the country was 
not ready for a complete reorganization of our monetary 
system, a substantial measure of relief could be afforded, and 
that some plan should be adopted that would contemplate 
the use of the exceptional facilities these associations offer. 


In submitting his ideas on the subject, Mr. Cannon said: 

Granting, as we have already, that public prejudice is sufficiently strong 
at the present time to discourage the hope that the creation of a central 
association, even though it be not a bank, is possible of accomplishment, 
my idea is to provide by Federal law for the incorporation of all clearing 
houses, and, further, for the incorporation of a district association in each 
of the Sub-Treasury cities, to comprise as members the regularly incorpor- 
ated clearing houses naturally contiguous to such Sub-Treasury cities, re- 
spectively, these bodies to have powers and functions as hereinafter set 
forth. 

Such a plan would provide only for banks that are now, or that may later 
on become, members of established clearing houses, and would leave a very 
large number of national and State banks and trust companies without any 
direct connection with these district associations. I think it is quite im- 
portant, in any proposed legislation, that all banks organized under both 
national and State laws should be placed upon as nearly an equal basis as 
possible. I would, therefore, favor a provision for associate membership 
of regularly incorporated clearing houses, which could be availed of by 
banks not now members of any clearing house association. These banks 
would naturally affiliate with the clearing houses to which they were most 
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conveniently located. Such associate membership should be exclusively 
for the purpose of enabling these banks and trust companies to derive the 
same benefits from the district associations as regular members, but not to 
participate otherwise in the activities of the clearing houses. On the other 
hand, associate members should be placed on the same basis as regular 
members with respect to contributions of capital to the district associations 
and voice in the management of thesame. ... .- - 

Among the functions to be lodged with these district associations I would 
name two the importance of which we have already discussed: First—-These 
associations should be empowered to hold part of the reserves of the clear- 
ing-house banks in their respective districts, which districts should be clearly 
defined by statute. Second—They should be empowered and required 
to re-discount such mercantile paper as might be submitted to them by the 
individual clearing houses, with their guaranty, which would mean the 
joint guaranty of all the institutions comprising their membership. Such 
paper should be limited as to maturity and be the ourgrowth of bona fide 
commercial transactions, as distinguished from accommodation or collateral 
loan paper. 3 

To take care of the third function, that of note issue, I would be in favor 
of the Government providing notes, to be held in the Sub-Treasuries under 
proper safeguards. The district associations should be empowered to 
deposit with the Sub-Treasuries so much of the commercial paper re-dis- 
‘counted by them for the individual clearing-house associations, or, in other 
‘words, for their members, as might be necessary to meet the demands of 
such members for currency and receive therefor notes to a certain percentage 
of the face value of the mercantile paper thus offered. 
~ Our currency cannot be absolutely responsive to the requirements of 
business in this country until some provision has been made for the prac- 
tical retirement of part of the great volume of outstanding national bank 
notes, which at the present time is in excess of $750,000,000. 

Our national bank currency is not only not responsive to greater de- 
mands upon it, but it is not amenable to retirement when not required, 
the increase or decrease in its volume depending almost entirely upon 
thé condition of the market for the 2% bonds. The point I seek to make 
is that while with this form of notes outstanding it is comparatively easy 
to provide for an auxiliary expansion of the currency, it is impossible to 
provide for the requisite contraction beyond the amount of our present 
outstanding currency, which includes these bank notes and which is prac- 
tically fixed. 

Of course the principal difficulty involved in the satisfactory adjustment 
of this problem is the 2% Government bonds, the price of which is main- 
tained solely upon the strength of the circulation privilege which they en- 
joy. Deprived of that, these bonds would sell below par for investment 
demand, which we naturally would dislike to see. My idea of handling 
this situation would be to abolish the present limit of monthly retirement 
of bank notes, viz., $9,000,000, in favor of absolute freedom in that respect. 
If this. were done and provision also made for an asset currency, as herein 
suggested , I believe that it would not be very long before the latter would re- 
place the former entirely. We would still have the bonds to dispose of sat- 
isfactorily , but it seems to me that the Government could well afford to re- 
fund these at a higher rate of interest for the public good. Furthermore, 
some reimbursement to the Government might reasonably be expected from 
profits of the district associations, after a percentage, to be determined upon, 
had been deducted therefrom as a dividend to the banks on their stock- 
holdings in the associations. 

In order to properly control the issue of a currency such as I have men- 
tioned , adequate provision should be made for its redemption, and for that 
purpose all notes issued through each district association should be marked 
with the name of such association, and it should be incumbent upon every 
other association to forward all notes received by them to the different 
district associations through which they were issued, say once a week or 
oftener, for redemption, and I would favor any provision that would serve 
to place such notes on as nearly the same basis as checks as possible, with 
respect to their quick redemption. 

In addition to this, I would suggest a Government board, to be composed 
of the Secretary of the Treasury, the Treasurer of the United Siates and the 
Comptroller of the Currency, to meet weekly, and, based upon reports 
received from the managers of the district associations as to conditions in 
their respective districts, and upon such other information as they might 
be able to gather, to name the rate of discount which would apply on 
all loans made by the district associations in the interim. The ability of 
this board to raise or lower the rate of discount upon paper offered to the 
district associations for discount, or for the purpose of securing currency 
would be an important check upon excessive note issues, and, through the 
associations, gold*could be attracted or repelled by the action of this board 

_with respect to the rates of discount, just as the great banks of Continental 
Europe raise and lower their rates for this purpose. 

It should be incumbent upon all district associations to maintain an ade- 
quate gold reserve at all times upon issues of notes outstanding through 
them. 

I think it is important that jurisdiction over the issue of these notes 
should be given to the Secretary of the Treasury, so that if any limit is 
placed upon the maximum amount to be issued, there can be an equitable 
distribution to each section, based possibly on the relationship which the 
capital and surplus of the affiliated banks of each district association bears 
to the whole, or on some other plan. .... . 

If, therefore, a plan such as I have outlined is practicable, then we might 
profitably utilize the district associations in the collection at par of our 
country checks as well. In other words, each district association would 
maintain a well-equipped collection department, which would collect 
all checks on banks within its district received for collection from other 
associations and send for collecticn to other district associations such checks 
as the banks in its own district should find it desirable to deposit for that 
purpose. Under an arrangement of that character it is clear that the bal- 
ances only between the district associations need be settled two or three 
times a week through the good offices of the Sub-Treasuries. 

The Sub-Treasuries of the United States are at present located in the 
following ciiies: Boston, Baltimore, St. Louis, New York, Cincinnati, New 
Orleans, Philadelphia, Chicago and San Francisco. 

It might appear that the plan of designating simply these cities is some- 
what inequitable, since, as is quite apparent, there are no Sub-Treasury 
cities between Baltimore and New Orleans and between St. Louis and 
San Francisco. My thought, therefore, would be to have the Government 
establish two or three additional Sub-Treasuries, one of which should 
be located in the South and one or two more at convenient points in the 
West. In that way the country would, in my judgment, be pretty well 
covered. 

An arbitrary distribution of existing clearing houses on a geographical 
basis for the purpose of securing an idea of the membership of the district 


associations, based upon tiie present Sub-Treasury cities, indicates the 
following: 


12|New York 
17 | Cincinnati 


8|Philadelphia________ f 
27 | Chi « rt 


I titty ceili os wn 42 
46|San Francisco 





- ‘The machinery of our clearing houses could; be easily adapted to doing 
business with. the district associations, so that it would be the natural, thing 
for the bank members of each association to apply through their clearing 
house to the district association for re-discounts and currency privileges 
at all. times, according to their needs, and rules and regulations could be 
promulgated to effectively reach that end. 

This plan would give the country an absolutely safe asset currency, 
flexible in volume so as to be adapted to the country’s needs, and, 
under proper supervision and guarantee. We cannot afford to put any- 
thing less into the hands of our people. 


—The employment at Washington by the National City 
Bank of New York of a young- woman whose duty it was to 
prepare compilations of national bank returns made in 
response to the calls of the Comptroller is disapproved by 
Secretary of the Treasury McAdoo, because of the “‘undue 
advantage in the way of advance information” thus given 
the bank over the other banks of the country, and it will, 
therefore, no longer be allowed. A statement indicating 
the Secretary’s attitude was issued on Wednesday as follows: 


A few weeks ago suggestions were made to the Secretary that certain 
banks had long maintained private employees in the Treasury Department 
for the purpose of reporting to them on the transactions and business of 
the Treasury. : 

As a result of an investigation, which was promptly begun, it develops 
that the National City Bank of New York, acting through M. E. Ailes, 
Vice-President of the Riggs National Bank of Washington, has employed 
a clerk outside of the Department, who has been given a desk in the office 
of the Comptroller of the Currency, and who has, for the past eight or 
ten years, made regular reports to the National City Bank on the con- 
dition of each national bank in the country promptly following every call 
of the Comptroller of the Currency. 

This is, of course, irregular and improper, and immediately upon its dis- 
covery, it was stopped. It is only fair to say that the banks claim that the 
information so obtained is only such as in due course is made public by the 
individual banks or the Department, but the method employed of installing 
a private employee with a desk in the Treasury Department gives the bank 
so favored an undue advantage in the way of advance information over 
all other banks in the country. 

At the same time it tends to establish intimate relationships with the 
employees of the Government and the acquirement of information of a con- 
fidential nature that ought not to be given to private individuals or cor- 
porations, and which, if given at all, should be published to the entire 
country. It is needless to point out that if any larger number of banks 
should claim the same privilege the Treasury Department would be over- 
run with private employees in the serious injury and detriment of the 
service. 

Many of the transactions with the Department are necessarily of a con- 
fidential nature, and no Government employee should, upon any induce- 
ment or consideration, supply information to any private interest beyond 
what is given out officially to all. 

It was with these reasons in mind, and for the porpose of developing the 
facts, that the Secretary issued the order, a few weeks ago, against giving 
out information by the heads of departments except through the Secretary’s 
office. To have fully explained at that time the purpose of this order 
might have defeated the end in view. Some of the newspapers, un- 
happily, denounced this as ‘‘gag rule’’, and have thereby greatly impaired 
the usefulness of an order which was designed solely for the public good and 
to prevent the Treasury Department from being used for the benefit of any 
special interest. 

The policy of this Administration is ‘‘pitiless publicity’’. The Secretary 
is in full sympathy with that policy, but in executing it he is animated 
solely by a desire to prevent the improper giving out of information con- 
cerning the business of the Department and to secure the publication only 
of such legitimate and authentic news as will conserve and protect the 
public interest. 


In a statement made in answer to that of Secretary Mc- 
Adoo the National City Bank says: 


For a number of years the National City Bank has had an agency in 
Washington for the purpose of furnishing a convenient means to its corres- 
pondent banks to have the representative required by law in connection 
with the destruction of national bank notes and the handling of bonds to 
secure circulation and deposits. It has also been a practice, in which we 
have had the full co-operation of the Treasury Department, to have an em- 
ployee visit the Comptroller’s office to compile such information from the 
statistics in the Comptroller's reports as it is customary to give out to 
anybody who desires to have it. 

The National Bank Act provides that every national bank shall make a 
report of its condition upon the Comptroller’s call; shall forward that to 
the Comptroller’s office within five days of the date of the call, and shall 
publish it in the local newspaper. The object of the periodic call of the 
Comptroller is to display the condition of national banks to those who have 
business relations with them. 

The reports of the Comptroller of the Currency, as is well known, are 
public property, except in so far as they concern the private relations of a 
bank with its customers, which are never divulged. As a matter of fact, 
the statistics as to the condition of banks are published in the newspapers 
all over the country and become public property long before the National 
City Bank obtains them in the Comptroller's office. 

We have for many years kept a card index showing half a dozen of the 
principal items, such as surplus, deposits, loans and overdrafts, of all 
national banks. Originally this was obtained in more or less incomplete 
form by securing the information directly from individual banks. The 
information is not compiled by the Comptroller for thirty days or more 
after it is published by the individual banks. It is manifestly an im- 
possible task to get 6,000 or 7,000 banks to send copies of their statements 
promptly. We have found, therefore, it was a better plan to obtain the 
information directly at the Comptroller's office, where it is all centered and 
where it has always been open for any one making inquiry. The work of 
compiling this information for the use of the National City Bank has to be 
done in the Comptroller's office, because the reports are not permitted to 
be taken from the office. Obviously, to make up the statistics it is necessary 
to use a desk, but there is no regular place assigned or any connection had 
with the Treasury Department except this. 

The National City Bank does nct feel that there is anything in its re- 
lations with the Treasury Department to require explanation, but it does 
feel that on all such occasions the public should have the exact facts. 


—Before the Cleveland Chamber of Commerce, of which 
he was recently elected President, Warren S. Hayden, of 
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Hayden, Miller Co.,commented upon ‘‘The Rights of Private 
Property” in his inaugural address. We quote in part 
his remarks as follows: 


The practical application of some of the public policies insisted upon 
nowadays invades the right of private property, and that is why these re- 
marks seem to me worth making. The seed of this difficulty—for I con- 
sider it a difficulty—may be found in a truism often heard and much ap- 
plauded. This truism is that humanity is more than property. This is 
an epigrammatic way of saying that such rights of personal security as life 
and health are superior to the right of property. From a philosophical 
standpoint, this distinction is correct, but practically it is superfluous. If 
one is asked which he prefers, a trained mind or a trained body, a fair, 
practical answer is, both. If the question is between our life or health 
and our property, we promptly answer that we consider ourselves entitled 
to both. This commonplace view, however, is not what is brought out 
by proclaiming insistently that humanity is more than property. Tlie ef- 
fect of such proclaiming is to focus attention on humanity and leave out of 
view the interests of humanity in property. ‘The resulting public policies 
seek to conserve such personal rights as those of life and health, with too 
little heed to conserving interests in property. ‘To be heedless of a right is 
often all that is necessary to assure its infringement, and so it comes about 
that many people who do not consider themselves Socialists act very much 
as Socialists would and do. * * * 

Investigations give notoriety to cases of white slavery, occupational dis- 
ease, corporate wrongdoing and financial oppression. The cruelty of these 
things shocks us. We are filled with pity and indignation. We passion- 
ately seek remedies, and we become so busy fighting disease that we do not 
consider what the remedies will do to sound tissue. The fashionable study 
is social pathology, although a very great part of society is sound and 
wholesome. * * * Very many of these modern policies command the 
support of the Socialists. No doubt this is because these policies reduce the 
control of property heretofore exercised by private interests. Socialists 
concentrate more easily than others upon a policy affecting property be- 
cause they are not divided by antagonistic property interests. When this 
compact minority happens to act with those conservatives of whom I have 
just been speaking, there is a very powerful force. This occurs often enough 
so that we need not be surprised that the trend, though not the considere 
judgment, of the times is against the right of private property. To me 
it seems obvious that just conditions will result, if enough of our people 
see the situation whole. It is unpardonable to have no concern for wrongs 
and want and suffering, but it is dangerous to forget the interests of mil- 
lions of men of some property, much or little, who in quiet, unobtrusive con- 
tentment work six days a week, keep clean homes and raise sound children, 
for these men are the ultimate trustees of our economic well-being. 

The importance of the right of private property to business interests 
is precisely the importance of air to a breathing creature. Without this 
right there can be no business interests in the present sense. * * * It 
comes to nothing to call business men selfish, or indifferent, or unpatriotic. 
We cannot generalize about them in that way. They are not a party, ora 
class, or an organized body of any sort. Among them can be found every 
point of view and every manner of conduct. The thing I would do is to 
make every business man within reach consider his danger, his opportunity 
and his responsibility. That accomplished, I think there could be no prop- 
erty issue to discuss. 


—The program arranged for the spring meeting of the 
Executive Council of the American Bankers’ Association, 
to be held May 5, 6 and 7 at Briarcliff Lodge, Briarcliff 
Manor, N. Y., provides for the committee meetings on 
Monday the 5th, these to occupy most of the day. On the 
following day, Tuesday, the Council will convene at 10 a. m., 
holding an afternoon session at 2 o’clock, and it will meet 
again on Wednesday at 10 o’elock. The annual banquet 
of the Council, tendered by the Briarcliff Lodge, will take 
place on Tuesday evening at seven o’clock in the main dining 
room of Briarcliff Lodge and at this banquet there will be 
some informal addresses by members of the Association 
present. 


—A meeting of the Board of Governors of the Investment 
Bankers’ Association of America will be held in St. Louis on 
May 16 and 17. 


—The will of the late J. Pierpont Morgan was filed for 
probate on Monday, the 21st inst., following the announce- 
ment of its provisions on the previous Saturday. It was 
executed on Jan. 4 of this year—only a few days before Mr. 
Morgan left New York for his trip abroad, he having sailed 
for the other side on Jan. 7. The document is very compre- 
hensive, and a key-note to the man’s character and evidence 
of his deep spiritual nature is furnished in its very first 
paragraph, in which he says: 


“I commit mysoul into the hands of my Saviour, in full confidence that, 
having redeemed it and washed it in His most precious blood, He will pre- 
sent it faultless before the throne of my Heavenly Father: and I entreat 
my children to maintain and defend, at all hazard and at any cost of per- 
sonal sacrifice, the blessed doctrine of the complete atonement for sin 
through the blood of Jesus Christ, once offered, and through that alone.”’ 


Mr. Morgan set out in the will his wishes in regard to his 
funeral and burial. The will names as executors and trustees 
Mr. Morgan’s son, J. P. Morgan Jr., and his two sons-in-law, 
William Pierson Hamilton and Herbert Livingston Satterlee, 
and Lewis Cass Ledyard. No estimate as to the value of 
the estate is given in the will. The bequests (direct and in 
trusts) to Mr. Morgan’s immediate family amount to $15,- 
000,000; $700,000 is left to charity, and relations, close 
friends and employees are also remembered either by out- 
right gifts of moneys or annuities. Besides $1,000,000 in 
trust left to his wife (with power to will), Mr. Morgan made 
provision for an annual income to her aggregating $100,000; 
she is also given the use during her lifetime of the Madison 





| Avenue residence and Mr. Morgan’s country place at High- 


land Falls, N. Y. Each of Mr. Morgan’s three daughters, 
Mrs. Satterlee, Mrs. Hamilton and Miss Anne Morgan, 
receives $3,000,000 in trust, and his son, J. P. Morgan Jr., 
is bequeathed outright a similar sum, and is made residuary 
legatee. Mr. Morgan’s sons-in-law, Messrs. Satterlee and 


Hamilton, are given $1,000,000 each under ‘the will. Some 


of the other principal bequests are $500,000 in trust for the 
ministry of St. George’s Episcopal Church, this city; $100,000 
in trust for the establishment and support of missionary sta- 
tions in New York of the Episcopal Church; $100,000 for 
the House of Rest for Consumptives, which is to be desig- 
nated the Amelia Sturgis Morgan Memorial Fund, in memory 
of his first wife; $50,000 to his librarian, Miss Belle Da Costa 
Green; $10,000 to Miss Ada Thurston, an employee of his 
library; $25,000 to his private secretary, Charles W. King, 
and $15,000 each to his sailing master, Capt. W. B. Porter, 
and his valet, Edward Phillips; an amount equal to one 
year’s salary to all the employees of the firm of J. P. Morgan 


& Co. at the time of his death and an amount equal to one 


year’s salary to those who were employed by J. S. Morgan 
& Co. of London at the time of its dissolution, and who have 
survived him. Mr. Morgan also directed that there be set 
aside a fund sufficient to yield an annual income of $25,000 
for the benefit of Dr. James W. Markoe, this income, upon 
the latter’s death, to go to Dr. Markoe’s wife. Similar 
provision, that is, the creation of a fund yielding $25,000 
a year, is made for another friend. Five trust funds of 
$100,000 each are also set aside for near connections and 
friends, and there is a gift of $250,000 to a friend; there is 
an annuity of £1,000 to still another friend, and besides, 
four other annuities, from £250 to £500 a year, to house- 
keepers, a butler and a gardener. Mr. Morgan also gives 
$1,000 to each of his household servants who have been 
in his employ not less than five years and who are not 
specifically mentioned in the will. He also directs that a 
piece of silver, valued at $1,000, be given as a souvenir of 
himself and as a token of affection to each member of the 
Corsair Club, a private organization. . 


The will ratifies and confirms all Mr. Morgan’s partner- 
ship agreements existing at the time of his death, and directs 
his executors and trustees “‘to perform and earry into effect, 
all and every, the provisions, conditions or agreements 
affecting my estate contained in any articles of co-partner- 
ship which may be subsisting between myself and my part- 
ners, orany of them,atthe time of my death, notwithstand- 
ing that the parties to such articles, respectively, or any of 
them, may be executors, or an executor, of, or beneficially 
or otherwise interested under, this my will.’’ 


It was thought that the will might indicate Mr. Morgan’s 
desires with respect to the future cf the Equitable Life As- 
surance Society and its contemplated mutualization. While 
there is no specific reference to that organization, the will 
contains directions as to securities carried in Mr. Morgan’s 
name (of which the Equitable stock is one) as follows: 


Article XXVI.—It has frequently happened that securities, real estate 
and other property belonging to or connected with my business firm 
of J. P. Morgan & Co. and my former firm of J.S. Morgan & Co. have been 
taken or stood in my name. I therefore direct and empower my executors 
and trustees to assign, convey and trans‘er to said firms, respectively, or 
to their respective nominee or nominees, any securities, real estate or 
property standing in my name, which all my partners of said firms, respec- 
tively, me surviving, shall unite in declaring in writing to be the propecty 
of, or connected with, the business of saidfirms, respectively, and I also 
direct my executors and trustees to accept without question, as evidence 
of my interest in either of said firms, and of the business, profits and assets 
of the same, such written statements thereof as may be made to them from 
time to time by my said surviving partners. 


* * * * * * * ee 


Article XX XIII.—Sec. 12.—lI further authorize my said executors 
and trustees in their discretion to vote, in person or by proxy, upon all 
stocks held by them, to unite with other owners of similar property in 
carrying out any plan for the reorganization of any corporation or company 
whose securities form a portion of my estate or of any trust fund under this 
will, to exchange the securities of any corporaiion for others issued by the 
same, orby any other corporation, upon such terms as the said trustees 
shall deem proper; to assent to the consolidation or merger of any cor- 
poration whose securities are held by them with any other corporation, to 
the lease by such corporation of its property,or any portion thereof, to 
any other corporation, or to the lease by any other corporation of its 
property tc such corporation, and upon any such consolidation, merger, 
lease or similar arrangement to exchange the securities held: by them for 
other securities issued in connection with such arrangement; to pay all such 
assessments, expenses and sums of money as they may deem expedient for 
the protection of their interests as holders of the stocks, bonds or other 
securities of any corporation or company, and generally to exercise in 
respect to all securities held by them all the same rights and powers as are 


or may be lawfully exercised by persons owning similar property in their 
own right. 


As to the disposition of his art collections, a large part of 
which is on exhibition at the Metropolitan Museum of Art, 
Mr. Morgan’s will contains the following clause: 
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Articlex XXII.—IMhave been. greatly interested for many years in 
gathering my collections of paintings, miniatures, porcelains and other 
works of art, and it has been my desire and intention to make some suitable 
disposition of them, or of such portions of them as I might determine, which 
would render them permanently available for the inssruction and pleasure 
of the Americanfpeople. Lack of the necessary time to devote to it has as 
yet prevented my carrying this purpose into effect. 

Unless I shall accomplish it, or make some disposition of these collec- 
tions in my lifetime, they will pass to my son, John Pierpont Morgan Jr., 
or to his son, Junius Spencer Morgan Jr., under the foregoing clauses of 
this will whereby I dispose of my residuary estate. 

Should either my said son or my said grandson thus succeed to the 
ownership of these collections, I hope he will be able, in such manner as 
he shall think best, to make a permanent disposition, or from time to time 
permanent dispositions, cf them or of such portions of them as he may 
determine, which will be a substantial carrying out of the intentions which 
I have thus cherished. It would be agreeable to me to have ‘““The Morgan 
Memorial,’’ which forms a portion of the property of the Wadsworth 
Athenaeum at Hartford, Conn., utilized to effectuate a part of this purpose. 

I do not, however, by the expression of these wishes, intend to impose 
upon my said son, or my said grandson, any duty or obligation, legal or 
moral, nor to qualify, in any manner or in any degree, his absolute and 


unqualified ownership of said collections, should they pass to him under 
this will. 


It was the Metropolitan Museum of Art, and not the 


Museum of Natural History, as we inadvertently stated last 


week, which closed on the day of Mr. Morgan’s funeral. 


—A bill introduced by Senator Foley, incorporating the 
Rockefeller Foundation, passed the New York State Senate 
on April 14, and on the 24th inst. was passed by the As- 
sembly. It is understood that the bill as adopted by 
the Senate at Albany is in the same form as originally in- 
troduced in Congress in 1910. During the last session of 
Congress the bill, amended so as to place certain limitations 
upon the powers of the corporation, was passed by the House 
of Representatives (on Jan. 20), but no action was taken 
upon it in the Senate. The bill provides for the adminis- 
tration of a philanthropic fund of $100,000,000, to be do- 
nated by John D. Rockefeller. . In answer to the question 
as to whether the presentation of the bill in the State Legis- 
lature indicated the abandonment of plans for a Federal 
charter, Jerome D. Greene, Mr. Rockefeller’s personal 
agent, is quoted by the New York ‘‘Times’’ as saying: 

No such interpretation is to be placed on the introduction of the Rocke- 
feller Foundation bill in the State Senate. We certainly shall not attempt 
to obtain a Federal charter in the present extra session of Congress. We 
made no preparations for introducing a bill into Congress in this session 
because we were led to think that conditions were and would be unfavorable 


for general legislation, as there probably would be nothing but public law- 
making in the extra session. 

Whether we shall try to obtain a Federal charter in the regular session 
of Congress I cannot say at this time. But the State charter and the Fed- 
eral charter would not be mutually exclusive, and the bill introduced into 
the New York Senate, therefore, does not indicate that we have given up 
the idea of obtaining a Federal charter. 


—The bill introduced in the New York Legislature in 
March by Senator Pollock, calling for the appointment by 
the Governor of a commission of five to revise the banking 


law, was passed by the Senate on the 16th inst. An appro- 
priation of $50,000 is provided for the expenses of the 
Commissioners, who, however, are to serve without compen- 
sation. They are required to file their report in February 
of next year. 


—QOn the 24th inst. the Senate Codes Committee at Al- 
bany refused to report Assemblyman Knott’s bill’ designed 
to prevent alleged discrimination by the New York Stock 
Exchange in the listing of securities engraved by the New 
York Bank Note Co. Senator Stilwell, Chairman of the 
Codes Committee, who was recently tried and acquitted of 
extortion charges growing out of the introduction of the bill, 
declined to vote with the other members of the committee 
this week. 


—Under a bill signed on the 18th inst. by Governor Sulzer, 
the combined capital and surplus which a trust company is 
required to have as a requisite to opening a branch office 
outside the State is reduced from $5,000,000 to $2,000,000. 


—A letter indicating their dissatisfaction with the recently 
adopted rules of the New York Clearing House Association 
governing the collection of out-of-town checks has been 
addressed to U. S. Attorney General McReynolds by the 
presidents of seven Hartford, Conn., banks, who suggest 
that the regulations ‘‘might well be investigated by the Depart- 
ment of Justice.”” This letter, as published in the ‘““New 
York Times’’ says: 


Hon. James C. McReynolds, Attorney-General of the United States, Wash- 
ington, D. C.: 

Sir: In the judgment of the undersigned, the rules and regulations of 
the New York Clearing-House Association regarding collections outside 
the City of New York, which were put into effect March 1 1913, are so 
unsatisfactory that they might well be investigated by the Department of 
Justice, because we believe that if any portion were found to be of doubt- 
ful legality the Clearing-House Committee would modify these rules and 
regulations in a manner to remove all doubt of their regularity as legal and 
business propositions, thereby conferring a public benefit. 


In addition to the points already included in the free 
zone, the rules of the Clearing House as amended on March 1 





| provide that ‘for items payable only at any bank or trust 


company located in the States of Massachusetts, Rhode 
Island, Connecticut, New Jersey and New York, whose 
President, Cashier or Treasurer shall have notified, in writing, 
the Manager of the New York Clearing House Association 
that it will remit in New York funds at par, on the day of 
receipt by it, for all items drawn on it received from members 
of the New York Clearing House or from non-members 
clearing through members, the charge shall in all cases be 
discretionary with the collecting bank.’ It was urged by 
some of the bankers who disapproved of the collection arrange- 
ments of the Association that a country collection bureau, 
be established through which they might remit in bulk for 
their items instead of being required to make separate remit- 
tances daily, but the Association, at the time of the adoption 
of the new regulations, decided that it would for the time 
being at least continue the collection methods theretofore 
followed. The views of the Hartford bankers, with regard 
to the system, were submitted to the Clearing House Asso- 
ciation on Wednesday by J. C. Hallock of Brooklyn, whe 
in his letter, according to the ‘“Times’’, says: 

Two years ago Attorney-General Wickersham permitted James M. 
Beck, in behalf of the New York Clearing House Association, to file with 
him at Washington a brief in the matter of its ‘‘rules and regulations im- 
posing uniform charges for members on collections outside of the City of 
New York.”” Your counsel contended that “there would be no justifica- 
tion for the Federal Government, either proceeding civilly or criminally, 
to prohibit a local regulation for a local facility."" He assumed that ‘‘few, 
if any, individuals will be found who will quarrel with so reasonable a 
regulation.’’ 

The Hartford banks do not contest the principle that the Clearing House 
may regulate its own business, and subject any member to ‘“‘a reasonable 
regulation imposed not upon banks generally, but only upon its own mem- 
bers."" They complain that the New York Clearing House is not a ‘‘local 
aid or facility’’ in the collection of out-of-town checks. I¢ collects none. 
The collection of such checks is at present no part of its business. Surely, 
until it handles them or they pass through it, the Clearing House cannot 
lawfully regulate charges on their collection. This fact emasculates the 
brief, strips the rules of all defense, and leaves the Clearing House without 
way of escape from punishment, should justice be demanded and obtained. 

The new rule establishes discriminations, worse than ever, in favor of 
certain localities and against the rest. All items payable in Boston or 
Providence are unconditionally made receivable at par in New York at the 
discretion of the banks or trust companies here; whereas all items payable 
elsewhere in Massachusetts or Rhode Island, or anywhere in Connecticut, 
are receivable at par by members only on condition that the paying bank 
or company has agreed to remit at par to all members of the Clearing House, 
or non-members clearing through members; an impracticable condition. 
Thus, since March 1 1913, the Clearing House not only does not handle 
out-of-town checks, but also imposes a monstrously unreasonable regula- 
tion on the business of its members with which business it has nothing to de 
as yet. 

As a business proposition the rule put into effect on March 1 is simply 
intolerable to both city and country. Some New York banks, while col- 
lecting, without charge to customers,checks on all of the 298 banks in the dis- 
cretionary list, are not sending a check for direct remittance under the rule; 
thus they abolish charges on checks which it costs them as much as before 
to collect Some send for remittance under the rule only checks over a 
certain amount, as $400. A bank having 3,000 foreign items daily sends 
out a dozen letters in this way. One city bank, as a matter of loyalty te 
the rule, sends direct every check received by it and drawn on any bank 
agreeing to remit at par in New York funds. The other day in Massa- 
chusetts a cashier exclaimed angrily that his company would not long con- 
tinue sending New York thirty or forty letters daily in this useless fashion. 

Before the end of March Walter E. Frew, Chairman of the Clearing-House 
Committee, told me that the existing rule would be rescinded in sixty days 
unless a compromise was effected by which the Clearing-House should or- 
ganize and conduct a department for out-of town collections, while the 
country banks, for their part, should agree to remit to the manager as well 
as to members and non-members clearing through members. 

The Hartford bankers who signed the letter to the Attorney-General were 
impressed by my assurances (1) that a large majority or your membership 
approved of out-of-town collections through the Clearing House as a facility 
which each member would be free to use more or less, at pleasure, as 
needed or preferred; and (2) that the Department of Justice would, if called 
upon, determine with intelligence and impartially whether the change in 
your rules and regulations was violative of the anti-trust law, and act with 


resoluteness if the Clearing-House Committee neglected to make proper 
modifications. 


—The committee of the Ohio Senate designated to inves- 
tigate the recent strike among the rubber workers at Akron 
filed its report with the Legislature on the 18th inst. The 
committee was named under a resolution of the Senate 
adopted on Feb. 25, while the strike, since ended, was still 
in progress. The report, it is stated, makes no reeommenda- 
tions for any specific legislation. It states that the wages 
in general paid by the rubber companies of Akron compare 
favorably with those paid in other industries, and expresses 
the opinion that the strike might have been averted had there 
been a reasonable amount of time for conference and delib- 
eration between the date when notice of a readjustment of 
wages was given and the time it would take effect. The 
members of the Industrial Workers of the World are criti- 
cised in the report for their activities, the committee stating 
that from the testimony taken at Akron it was shown that 
the leaders of that organization, instead of helping the strik- 
ing employees of the rubber factories, did them considerable 
injury, and were largely responsible for the failure of the 
employees to obtain redress for the wrongs which may have 


xisted and the adjustment of alleged grievances. ‘The 
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doctrine of ‘sabotage’ as taught by the I. W. W. leaders,” 
says the report, “is a matter of grave importance, and public 
concern, not only in the State of Ohio, but in the nation at 
large, and the line of demarcation between the doctrine and 
anarchy is so indistinct as to be almost imperceptible.”’ 
From the Cleveland ‘‘Leader’’ we learn that a record of the 
capital stock and earnings of the rubber corporations at 
Akron is included in the report, which states that the tes- 
timony showed that the earnings of the rubber manufac- 
turers are such as to justify the payment of high wages and 
the maintenance of good conditions in their factories. 


—A bill affecting loan, trust and safe deposit companies 
was signed by Governor Ralston of Indiana on March 13. 
Under it these institutions are required to keep a 15% cash 
reserve against commercial deposits subject to check. 
According to the Indianapolis ‘‘News’’, up to the present 
time there has been no law requiring the maintenance of a 
reserve by the State institutions, but the Banking Depart- 
ment has sought to enforce a departmental ruling that trust 
companies and State banks shall have on hand a reserve of at 
least 15% of their average deposits. As far as specific 
legislation to this effect is concerned, the State banks are 
still exempt from the requirement. The new law, in calling 
upon trust companies to maintain a reserve against com- 
mercial deposits in effect, it is argued, authorizes these 
institutions to engage in a commercial banking business. 
While the statutes have been silent on this point, former 
State Auditor Billheimer held that the law could not be con- 
strued as preventing the trust companies from entering into 
a commercial banking business, and they had accordingly 
added that feature to their functions. Five reports a year, 
instead of two as herefofore, will be made to the Banking 
Department by the trust companies under the law just 
enacted. The calls of condition will be made simultaneously 
with those of the Comptroller of the Currency. One of the 
provisions of the new law authorizes trust companies to act 
as commissioners for the sale of real eatate in any county in 
the State. This was prohibited, it is stated, under the old 
law, and Governor Ralston is said to have disapproved of the 
change because of the possibility that the larger trust com- 
panies might attempt to reach out into counties outside 
those in which they were located. Assurances, however, 
are said to have been given the Governor by Harry Arnold, 
bank clerk in the State Auditor’s office, that his Depart- 
ment, in the absence of a decision in the matter by the Court 
or Attorney-General, will rule against permitting trust 
companies to serve in the capacity of commissioner outside 
their own counties. 


—A ‘full crew’’ bill passed by the Missouri Legislature 
was signed by Gov. Major on the 16th inst. It requires 
railroads to employ three brakemen on all freight trains of 
forty cars or more, and a flagman and brakeman on every 
passenger train of six coaches or more. Another bill signed 
by Gov. Major on the same day requires railroads and elec- 
tric lines operating in Missouri as foreign corporations to 
incorporate under the laws of that State. In approving 
this legislation, Gov. Major is quoted in the ‘“‘Globe-Demo- 
crat’’ as saying: 

I sign this bill because it will only have a prospective application. This 
Act, I take it, will not apply to foreign railroad corporations now doing 
business in Missouri. The policy of Missouri in reference to encouraging 


the development of the State by the railroads has been an express one, clearly 
set forth in our statutes. 

Upon the full faith and credit of grant of rights and privileges contained 
in our statutes, investments were made and the companies were assured 
that they could enjoy, possess and exercise all the rights, powers and priv- 
ile@es conferred by our laws upon domestic railroad corporations. Hav- 
ing declared by law that such would be the policy and right, the grant by the 
State became a binding one, and from it flowed a contract between the 
companies and the State of Missouri which is protected by the constitution. 

This Act, providing that no railroad corporation except those incorpor- 
ated and chartered in and under the laws of the State ‘of Missouri should be 
permitted to carry passengers or freight from one point in this State to 
another point in this State would, if the Act had any other than a —— 


application, violate this grant and contract and discriminate against 
foreign railraod corporation already here under our laws, and in ‘taver of the 
domestic railroad corporation—a thing which the statutes of the State 
declared at the time woul not be doneif the foreign railroads would enter 
Missouri, make their investments and build their lines. 


—The Iowa Legislature is reported to have defeated a 
“full crew’’ bill, the measure, it is stated, having been 
lost in the Assembly. 


—We give below the provisions of the new West Virginia 
law affecting railroads, to which reference was made in these 
columns March 1. The Act is designed to prevent consoli- 
dations among railroads doing business in West Virginia, and 
prohibits directors, officers, agents, representatives or attor- 
neys of any road in the State from acting or serving in any of 
the capacities named for any!railroad which controls or 
is interested in any parallel or competing line. ‘Two or more 





residents of any county in which a road owns property or 
transacts business may initiate a suit to restrain violations of 
the law, and it is not necessary for them to show any special 
injury. It is distinctly provided that no suit shall be dis~- 
missed for want of parties. 

The text is as follows: 


A bill to preserve competition among common carriers,in the State of 
West Virginia, and to prevent monopoly of the business of common carrier 
and protect intra-State commerce from restraint and monopoly. 

Be it enacted by the Legislature of West Virginia: 

Sec. 1. No railroad company organized and existing under the laws of the 
State of West Virginia, or organized under the laws of the State of Virginia 
prior to June 21 1863, or existing by a consolidation of other railroad cor- 
porations; no railroad company organized-under the laws of any other State 
or Territory , which owns, controls, operates or is interested in, any railroad 
in the State of West Virginia, or which transacts business in the State of 
West Virginia, shall consolidate its stock, property or franchises with that 
of any other railroad company, or lease, purchase or in any manner become 
owners of, or interested in, or control any railroad corporation or any fran- 
chise, right or property thereof, which owns, controls, operates, is inter- 
ested in, any parallel or any competing line of railroad which is located, or 
any part of which is located,in the State of West Virginia; the fact of such 
consolidation of stock, property or franchises, or of such lease, purchase 
or ownership of, interest in or control by any such railroad company of any 
railroad corporation or any franchise, right or property thereof which owns, 
controls, operates or is interested in any parallel or any competing line of 
railroad which is located, or any part of which is located, in the State of 
West Virginia, shall be,determined by a jury if, and whenever, it shall be 
necessary to so determine the same. 

Sec. 2. It shall be unlawful for any director, officer, agent, representative 
or attorney of any railroad company mentioned in the first section of this 
Act, or of any corporations controlled by any such railroad company, 
or in which it is interested through stock ownership or otherwise, to act 
or serve as president, vice-president, director or general executive 
officer of any kind, of any railroad company owning or controlling or in- 
terested in any parallel or competing line. 

Sec. 3. On and after July 1 A. D. nineteen hundred and thirteen, it shall 
be unlawful for any such railroad company as is mentioned in Sec. 1 of this 
Act to hold, own or control, or in any manner to be interested in, either 
directly or by the ownership of capital stock of some other corporation, or 
to own or have any equitable interest in, any of the shares. of the capital 
stock of any railroad company which owns, controls or is interested in any 
competing line or parallel line of railroad, all or any part of which is located 
in the State of West Virginia. 

Sec. 4. Any railroad company violating any provision of this Act shall 
be gulity of a misdemeanor, and upon conviction shall be fined not more than 
five thousand dollars for each offence. Each director and general officer 
of any railroad company so offending shall likewise be guilty of a misde- 
meanor, and upon conviction shall be fined not more than one thousand 
dollars and confined in jail not less than six months nor more than one year 
for each offense. The circuit or criminal court of any county in the State 
in which such railroad company is engaged in the business of a common car- 
rier shall have jurisdiction to try and punish any offender under this Act. 

Sec. 5. The several circuit courts of the counties of West Virginia are 
hereby given jurisdiction to prevent and restrain violations of this Act, and 
by mandamus to compel obedience to its provisions, and it shall be the duty 
of the prosecuting attorneys of the several counties, under the direction of 
the Attorney-General, to institute and prosecute proceedings in equity and 
also at law, in the name of the State of West Virginia, to enforee the pro- 
visions of this Act. Two or more residents of any county in which any rail- 
road mentioned in this Act owns property or transacts business may insti- 
tute and prosecute in their own names any suit in equity to prevent and 
restrain violations of, and any suit in equity, or by mandamus or otherwise 
at law, to compel obedience to, the provisions of this Act, and it shall not 


be necessary for them to show any special injury in any suit or protseciane. 
No suit when instituted shall be dismissed for want of pare. ut any per 
son or corporation may be made a party at any stage of the proc gs 
whenever it appears necessary to a proper decision of the suit. 


—We learn from the ‘‘Pacific Banker’’ that the Salt Lake 
Clearing-House Association has rescinded the rule embodied 
in its constitution prohibiting the payment of interest on 
open or checking accounts. An investigation into the as- 
sociation and its operations was conducted by the Pujo 
‘““Money Trust’? Committee; during the course of that in- 
quiry, W. W. Armstrong, President of the National Copper 
Bank of Salt Lake, testified that when his institution had de- 
clined to abide by the rule, the eight other members in the 
Clearing House dissolved the association and formed a new 
one, incorporating the rule in the constitution. According 
to the ‘“‘Pacific Banker,’’ there has been pending in the Utah 
Legislature legislation designed to abrogate this rule of the 
association. President Boyer of the Clearing House is 
quoted as stating that “the withdrawal of the rule was due 
to the belief of some of the members, not all of them, that it 
might be construed as a violation of the Sherman Anti-Trust 
Law. The attitude of the National Copper Bank had noth- 
ing whatever to do with the action of the Clearing House.”’ 


—In line with a provision of the reeently enacted banking 
law in Tennessee, permitting the Tennessee Bankers’ 
Association to submit a list of five men from which the Gov- 
ernor would select the newly-created Superintendent of Banks, 
the Association at its annual convention at Memphis on 
the 17th inst. named as the candidates J. N. Fisher of Mor- 
ristown, J. L. Hutton of Columbia, F. C. Stratton of Leba- 
non, Walter Howell of Union City and S. F. Thomas of 
Brownsville. From this list Gov. Hooper appointed to 
the post (on the 21st inst.) the first named of the candidates, 
Mr. Fisher. The new law, the Memphis “Commercial 
Appeal’ st-+es, is the first complete banking Act that Ten- 
nessee has ever had, and it is based on a bill drawn by the 





Special Legislative Committee of the Association appointed 
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four years ago. It. will go into effect Jan. 1 1914. In! 


appreciation of the efforts of F. T. Collins of Milan, a 
member of the committee, in helping to secure the enact- 
ment of the bill, the presentation to him of a watch was made 
at the meeting. Mr. Collins, who had also been Chairman 
of the Executive Council, has been elected President of the 
Association for the ensuing year. W. A. Law, Vice-Presi- 
dent of the First National Bank of Philadelphis, a speaker 
at the convention, in referring to the country’s exceptional 
development, both industrial and banking, remarked that 
the banking interests were greatly hampered by lack of 
legislation and in some few instances over-legislation. 


—Before the Committee on Banking and Commerce of 
the Canadian Parliament at Ottawa, on the 10th inst., 
James B. Forgan, President of the First National Bank of 
Chicago, outlined his views with regard to banking legisla- 
tion. In advising the Canadian Government ‘‘to keep its 
hands off bank supervision or anything approaching it,’’ 
Mr. Forgan declared that ‘there is nothing in legislative 
inspection to compare with the well-organized, internal 
system now in vogue in Canadian banking circles. Mr. For- 
gan expressed himself as opposed to a system of local banks 


with small capital for the following reasons: 

Because I believe experience in Canada, as in England and elsewhere, 
has shown that small local banks cannot successfully compete where the 
more economical system of branch banking has been established. 

Because competition among the large banks with branches affords the 
legitimate business of all localities better service than can be had from 
small local institutions. 

Because small local banks are usually organized and controlled by local 
borrowing interests, which leads to borrowers lending the banks’ money 
to themselves and becoming the judges of the limits of their own credit, 
than which there is nothing more dangerous in the banking business. 

Because small banks, unless they are affiliated with large central banks, 
are at a disadvantage in the matter of carrying adequate cash reserves 
against current liabilities. 

Mr. Forgan also stated that: 

The weakness of the banking system in the United States and the cause 
of the periodical money panics there, such as with your branch banking 
system in Canada you have been happily exempt, are attributable to the 

difficulty a large number of small banks experience in individually controll- 
- ing and carrying their cash reserves. Such a wide distribution of the gold 
reserves as is caused by more than 25,000 banks in the United States, each 
undertaking to control and carry its own share of it, is unscientific, waste- 
ful, dangerous and impractical. 


—Complimentary copies of a sixty-page booklet dealing 
with “‘The New York Stock Exchange and the ‘Money 
Trust’ ’’ are being distributed by Miller & Co., members of 
the Stock Exchange, at 29 Broadway. The book has been 
prepared by H. S. Martin, Assistant Secretary of the Ex- 
change, and presents a review of the report to the House 
of Representatives by the Pujo Committee. In submitting 


the review Mr. Martin states that: 

“In these days of hurry and bustle, opinions are formed largely from 
headlines in newspapers, most of us having time only for the most casual 
reading of the text. It is quite probable, therefore, that not one person 
in ten thousand has read the evidence adduced before that Sub-Committee 
or its report; and that few have any idea of its real import. The opinion 
is so general that the Exchange is part of a gigantic conspiracy, in addition 
to being a grave moral hazard, that it comes as a surprise to discover that, 
instead of giving reasons for subjecting the Exchange to supervision and 
control, actually the reverse has been shown. 

All that is asked, he says, is that the ‘‘pamphlet be read 
and considered, and then re-read; and that for a time the 
bald, overworked fictions about the Exchange be allowed 
to get a much-needed rest.’’ 


—The Governors of the New York Stock Exchange on 
Thursday suspended for six months two of the members of 
the Exchange for a violation of the rule prohibiting the taking 
or carrying of speculative accounts for employees of finan- 
cial institutions. The two members are William Morris 
Imbrie, of William Morris Imbrie & Co., and John W. 
Kirkner, of Spaulding, McClellan & Co. . A statement which 
the first-named firm has issued says: 

“William Morris Imbrie, Board member of this firm, has been suspended 
by the New York Stock Exchange for the technical infringement of the rules 
of the Exchange, committed by the manager of a branch office of this 
house in 1911, which violation only came to our attention one month ago. 
This branch office was closed in 1911, at the time of the abandonment by 
this firm of all its marginal accounts.”’ 

With regard to Mr. Kirkner’s suspension, his firm says: 

Mr. Kirkner was charged with having violated the rule prohibiting the 


carrying of a margined account for an employe of a trust company. The 
violation, if any, was wholly unintentional. 

**The account in question was carried by an employee of a railroad company 
who gave a power of attorney to a third person, authorizing the latter to 
deal with the account. 

“‘Neither Mr. Kirkner nor either of the other members of the firm of 
Spaulding, McClellan & Co., knew or suspected that this third party was an 
employe of a trust company, nor that he had any interest in the account 
until they were so informed by the trust company, and this information 
was received after the transactions complained cf had taken place. It 
will thus be seen that any violation of the rules by Mr. Kirkner was purely 
technical and was wholly without his knowledge or that of his firm.’’ 


—The investigation of a complaint filed with the New 
York Stock Exchange by J. F. A. Clark of the Stock Ex- 
change firm of Clark, Childs & Co. against William P. Salo- 





mon & Co.,.growing out of the purchase from the latter of a 
block of stock of the M. Rumely Company, has resulted in 
the exoneration of Messrs. Salomon & Co. A statement 
issued in the matter by the Governors of the Exchange on 
Wednesday says: | 

“In the matter of controversy between J. F. A. Clark and William 
Salomon & Co., as set forth in the letter of Mr. Clark to the Governing 
Committee under date of April 7, 1913, which letter, together with docu- 


ments thereto annexed, was referred to the Law Committee for considera- 
tion and report. 


““Your committee finds, after a careful examination of the testimony 
given by all the parties in interest at several hearings, that in making the 
sale of 250 shares of M. Rumely Company common stock to Mr. Clark 
in October, 1912, the firm of William Salomon & Co. acted in good faith, 
and that their representations regarding the financial status and earnings 
of the Rumely Company at that time were based upon official reports of 
the company and upon additional reports of chartered accountants whom 


the firm employed to make an independent examination, upon which reports 
William Salomon & Co. relied. 


**Your committee therefore recommends that no further action be taken 
by the Governing Committee in this matter.’’ 


—J. P. Morgan & Co. have vacated their building at Wall 
and Broad Streets, having opened on Monday last in tem- 
porary offices in the Mills Building on Broad Street, which 
will be occupied pending the erection of the firm’s new build- 
ing on the old site. 


—The Mechanics’ & Metals’ National Bank, whose prem- 
ises at 29-33 Wall Street were acquired by J. P. Morgan & 
Co. last year, with a view to enlarging the firm’s building site, 
will vacate its quarters on Monday and move to its new build- 
ing at 50 Wall Street. 


—The Irving National Bank of this city will locate in its 
new quarters in the Woolworth Building on Monday next. 
All the departments of the institution will be situated on the 
main floor of the building. 

—The Columbia-Knickerbocker Trust Co. announces the 
opening of the remodeled offices of its Bronx branch at 148th 
Street and Third Avenue, in the Borough of the Bronx. 
The trust company recently purchased the building in which 
this branch is situated. It is located in the heart of the 
business centre of the borough, and the offices which the 
Bronx branch now occupy are perhaps the handsomest in 
the Bronx. The offices will be open for the inspection of 
the public to-day from 3 until 6 o’clock. 


—In addition to the withdrawal of Joseph S. Marcus as 
President and director of the Public Bank of this city and 
the resignation of William F. H. Koelsch as Cashier, referred 
to April 12, Goerge Rubenstein has also retired as Vice- 
President. Another Vice-President, C. L. Marcus, son of 
Joseph S. Marcus, is said to have resigned a short time since. 
Control of the bank has been purchased by the banking house 
of H. P. Goldschmidt & Co. from President Mareus. Gold- 
man, Sachs & Co., who were interested in the bank to the 
extent of about 100 shares, have relinquished their interest. 


—Philip Musica, President of the U. S. Hair Co., with 
his two brothers, Arthur and George, were arraigned before 
Judge Crain in General Sessions Court this city, on the 11th 
inst. The three, with their father, Antonio Musica, who is 
seriously ill, arrived in New York on April 10 from New 
Orleans, where they were arrested on March 19 on charges 
of having defrauded New York and European banks through 
irregular dealings as importers of hair goods. The charges 
on which they were arrainged alleged larcenies amounting 
to $134,754 and an attempt to obtain $25,000 from the Bank 
of the Manhattan Co. on false pretences. Bail at $25,000 
was fixed in the case of Philip and Arthur Musica, while that 
of the youngest son George was placed at $20,000 and that 
of the father at $10,000. Before District Attorney Whitman 
on the 11th inst. Philip Musica confessed to having manipu- 


| lated fraudulent transactions to the extent of some $600,000. 


—The report that controlling interest in the Mutual 
Alliance Trust Co. of this city had been purchased by Eldridge 
E. Jordan of Washington, whose election as Vice-President 
of the institution was announced in these columns a week 
ago, is denied by President Webb Floyd. Mr. Floyd states 
that while Mr. Jordan “had purchased certain holdings 
which amounted to a considerable interest in the company, 
this did not by any means constitute a controlling interest.”’ 


—Hugh D. Auchincloss, a director of the Farmers’ Loan 
& Trust Co. of this city, the Franklin Trust Co. and the Bank 
of the Manhattan Co., died on the 21st inst. in his fifty- 
fifth year. Mr. Auchincloss was a member of the firm of 
Auchineloss Bros., merchants. In addition to his other 
banking connections he was a trustee of the Bowery Savings 
Bank. 


—The Brooklyn Trust Co. has added three trustees to its 
board to fill vacancies, as follows: John H. Emanuel Jr., 
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to succeed the late Seth L. Keeney; H. Elmer Gibb, to suc- 
ceed George W. Chauncey, resigned, and Robert L. Pierré- 
pont, to succeed his uncle, John J. Pierrepont, resigned. 
Mr. Emanuel was a director of the Long Island Loan & 


Trust Co. before it was merged with the Brooklyn Trust on 
Jan. 15. 


—Robert M. Petty, former President of the defunct Wash- 
ington National Bank of Washington, N. J., was found 
guilty of embezzling $30,295 of the bank’s funds, in the U. S. 
District Court at Newark on the 17th inst. There were 
twenty-five counts in the indictment and he was convicted 
on all. The institution suspended on Nov. 17 1911. 


—Henry Hornblower of Hornblower & Weeks has been 
elected a director of the First National Bank of Boston to 
take the place of John W. Weeks, who resigns because of his 
election as a United States Senator. 


—H. C. Spiller, of H. C. Spiller & Co., Inc., Boston, has 


been elected a trustee of the County Savings Bank, Chelsea, 
Mass. 


—At a meeting of the stockholders of the Frankford Trust 
Co. of Philadelphia on the 16th inst., the proposition to 
increase the capital of the institution from $125,000 to $250,- 
000 was ratified. The new stock will be sold to shareholders 
at $100 a share (par $50), one-half of which will go to capital 
and the other half to the surplus account. Subscriptions are 
payable either in full on June 30 or in two equal installments 
on June 30 and September 30. 


—The stockholders of the First National and Second 
National banks of Pittsburgh ratified on the 18th inst. the 
merger proceedings of the two, as arranged on March 15. 
Under the consolidation the Second National changes its 
name to the First-Second National Bank, increases its 
capital from $1,800,000 to $3,400,000 and enlarges its 
directorate from a membership of fifteen to thirty-five. 
William S. Kuhn heads the consolidated bank as President. 
Oscar L. Telling President of the First National becomes a 
Vice-President of the enlarged institution. Other details 
of the merger were outlined in our issue of March 22. 


—Edward C. Wentworth has been elected President of 
the Old Colony Trust & Savings Bank of Chicago to succeed 
Thaddeus H. Howe, who retired in order to devote more of 
his time to other interests. Mr. Wentworth also replaces 
Mr. Howe as a director. Sterling B. Cramer, former 
cashier of the Hinsdale Trust & Savings Bank of Hinsdale, 
Ill., has become Cashier of the Old Colony, succeeding 
Hugo Meyer. F.G. Hoagland has retired from the director- 
ate and is succeeded by Judge Jule F. Bower. 

—The Southern National Bank of Louisville, Ky., is 
enjoying a marked degree of prosperity, as is readily seen 
by the following statement showing the growth in its de- 
posits for the past three years, the figures being taken from 
the various calls of the Comptroller of the Currency: 


| ae, cece aiden tin aladindeemmneniionn $4,640,645 
" Bes © Bidccnnssbsbidstiah ede dietiiidade ttmedeid 4,528,371 
a Sl. Ge Ds chon dbdiad dete nde bbabdatbesbuceua 4,078 ,587 
- ah ge. NG Re AIRE NR LA SEES Sk SB See AE pte, iS 3,993,599 
7" Pia Dh De itine debbotnendetnatiinaeinasabandeen 2,222,335 


Thus, in the three years the deposits have more than 
doubled, having advanced from $2,222,335 on Jan. 31 1910 
to $4,640,645 under the latest call. Albert S. Rice is Presi- 
dent, E. B. Robertson is Active Vice-President, and H. 
Thiemann is Cashier. 


—W. H. Gass and W. W. Willis, President and Cashier 
respectively of the defunct Knoxville Banking Trust Co. of 
Knoxville, Tenn., have been indicted in the Knox County 
Criminal Court on three counts each. The accused are 
charged with misappropriating $2,892 and $5,533 respectively 
and with receiving deposits when the bank was known to 


be insolvent. The institution closed its doors on Decem- 
ber 16 last. 


—The stockholders of the Utah Savings & Trust Co. o 
Salt Lake City are reported to have taken action toward in- 
- ereasing the capital to $300,000. Preliminary to enlarging 
the amount, the capital was first reduced from $250,000 to 
$200,000, and then raised from the latter figure to $300,000; 
with the increased capital the surplus and undivided profits 
are said to exceed $100,000. 








DEBT STATEMENT OF MARCH 31 1918. 
The following statements of the public debt and Treasury 
cash holdings of the United States are made up from official 
igures issued. March 311913. For statement of Feb. 28 1913, 
see issue of March 29 1913, page 920; that of March 31 1912, 
see issue of April 27 1912, page 1160. 





INTEREST-BEARING DEST MARCH 31 1913.- 


Amount Amount es 
Issued. Registered, Coupon. 





Interest 
Title of Loan— P ; $ $ 

2s, Consols of 1930_...... Q.-J.. 646 250,150 642,510,150 3,740,000 646,250,150 
3s, Loan of 1908-18.....- Q.-F. 198,792,660 44,751,700 19,193,760 Rye 
4s, Loan of 1925__.....-. Q.-F. 162 315, 400 100, 579, 400 17,910, 500 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54, 631,980 54,608,380 23,600 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30, 000, 000 29,669,420 330, 580 30,000,000 
_ Pan. Canal Loan 1911.Q.-S. 50,000,000 36, 910, 000 13,090,000 50,000,000 

2%s, Post. Sav. bds.’11-12_J.-J. 1,314,140 1 :088, 560 225,580 yore 
24s, Post. Sav. bds. 1912.J.-J. 1,074,980 ‘885,600 189,380 1,074,980 





Aggregate int.-bearing debt __1,144,379,310 911,003,210 54,703,400 965,706,610 
DEBT BEARING NO INTEREST. 








February 28. March 31. 
kh Gmameaehenn $346,681,016 00 $346,681,016 00 
RRR Sg ERE a py Se SR 53,282 50 53,282 50 
National bank notes redemption account... ____ 22,871,078 50 22,659,281 00 
Fractional currency, less $8,375,934 estimated as 

ee 2 rn. ios eee a ciaowsasotoch 6,854,864 90 6,854,609 90 
Aggregate debt bearing no interest........-_- $376,460,241 90 $376,248,189 40 
DEBT ON WHICH INTEREST HAS CEASED SINCE MATURITY. 

February 28. March 31. 

Funded loan of 1891, —- at 2%, called May 18 
1900, interest ceased Aug DP Pktethbwheacente 5,000 00 $5,000 00 
Funded loan of 1891, matured ent. a 23,650 00 23,650 00 
Loan of 1904, matured ER ERE ees 13,250 00 13,250 00 
Funded loan of 1907, matured July 2 1907__.....-..-- 718,150 00 716,200 00 
Refunding certificates, matured July 1 1907_......-- 13,820 00 13,710 00 

Old debt matured at various dates prior to Jan. 1 1861 

and other items of debt matured at various dates 
Se BD GR. 3B Bese ce wdn sd ccccddsoe cass 903,780 26 903,780 26 








Aggregate debt on which interest has ceased since ma- 
SE tbo cckmbtiven ddditeinis atiitin hinqnbtchndnadei $1,677,650 26 $1,675,590 26 














RECAPITULATION. 
Increase (+) or 
- Classtfication— Mar. 31 1913. Feb. 28 1913. Decrease (—) 

Interest bearing debt... $965,706 ,610 00 PT creer 
Debt interest ceased___.-.- 1,675,590 26 1,677, 650 26 — $2,060 00 
Debt bearing no interest. 376,248,189 40 376, 460, 241 90 —212,052 50 
Totai gross debt_......- $1,343,630,389 66 $1,343,844,502 16 —$214,112 50 
Cash balance in Treasury * 298,496,280 17 297,036,682 68 —1,459,597 49 
Total net debt......... $1,045,134,109 49 $1,046,807,819 48 -—$1,673,709 99 





* Includes $150,000,000 reserve fund. 


The foregoing figures show a gross debt on March 31 of 
$1,343,630,389 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,045,134,109 49. 


TREASURY CASH AND DEMAND LIABILITIES.— 


The cash holdings of the Government as the items stood 
March 31 are set out in the following: 





























ASSETS. LIABILITIES. 
Trust Fund Holdings— Trust Fund Liabilities— 
Ce GU oi hi ct ds 1,068 610,169 00 | Gold certificates... __-_. 1,068 ,610,169 00 
Silver dollars. ......... 474,826,000 00/ Silver certificates. __. 474, ,000 00 
Silver dollars of 1890... 2,722,000 00| Treasury notes of 1890 2,722,000 00 
Total trust fund... . 1,546,158,169 00; Total trust liabilities. 1,546,158,169 00 
Gen’! Fund Hoidings— Gen'l Fund Liabilities— 
Certified checks on bks. 10,527 20 | National Bank 5% fund 23,807,969 60 
Gold coin and bullion... 32,824,252 35 | Outstanding checks and 
Gold certificates. _... _. 85,105,928 00 Ge nidehkiclie kno 20,658,181 84 
Silver certificates... .-_ 10, 216, ‘445 00 ee officers’ bal- 
Silver dollars. ....... .. 18, ‘443 ‘843 — RS oe eae 87,066,917 99 
ver bullion....... . 1,887,070 78 Post st, Otte Department 
United States notes... . 8,560,513 00; account ...__._....- 11,603,920 31 
Treasury notes of 1890-. 6,886 00 eginianins items... 1,799,018 95 
National bank notes... 33,648,311 08 
Fractional silver coin... 21,865,084 97 Total gen’l liabilities. 144,936,008 69 
Fractional currency -... 163 02| Less paid checks and 
Milnor ectm......->-.-. 1,356,699 48 warrants in transit... 26,525,188 O01 
Bonds and interest paid - 56,926 63 
Net gen'l liabilities... 118,410,820 68 
Total in Sub-Treas’ies 213,982,650 51 
In Nat. Bank Depositaries: 
Credit Treas.of U.S. 42,869,569 22 
Credit U.S. dis. officers 4,861,962 18 
Total in banks_._-.-. 47,731,531 40 
In Treas. Philipp. Isl’ds: Cash balance and reserve— 
Credit Treas. of U. 8. 1,671,419 23 | Total cash and reserve.. 298,496,280 17 
Credit U.S. dis. officers 3,521,499 71 Made up of— 
Available $148,496,280 17 
Total in Philippines-. 5,192,918 94 and 
Reserve Fund Hoidings— Reserve Fund— 
Gold coin and bullion... 150,000,000 00; Gold&bulll50,000,000 00 
Grand total.......-.-. 1,963 ,065,269 85 Grand total. .....c<«. 1,963 ,065,269 85 





TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements, shows 
the currency holdings of the Treasury at the beginning of 
business on the first of Jan., Feb., March and April 1913. 

Jan. 11913. Feb. 11913. Mar. 11913. Apr. 1 1913 
Holdings in Sub-Treasu 


rtes— ~ $ $ $ 
Net gold coin and bullion... -- 299,730,929 255,750,031 262,745,118 an ae 


Net silver coin and bullion... .-.-- 14,321,660 30,068,649 33,858,670 30,547,35 

Net United States Treasury notes 10,115 7,089 9,843 ,886 
Net legal tender notes.........- 6,995.837 9,971,816 7,729,631 8,560,513 
Net national bank notes......-.- 30,787,777 46,623,063 39,756,894 33,648,311 


Net fractional silver 


17,814,855 20,621,533 21,562,760 21,865,085 
Minor coin, &c 


1,584,127 2,197,696 2,287,552 1,424,316 


Total cash in Sub-Treasuries..371,245,294 365,239,877 367,950,468 /363 ,982,650 
Less gold reserve fund.......-.- 150,000,000 150,000,000 150,000,000 150,000,000 


Cash balance in Sub-Treasuries_ .221,245,294 215,239,877 217,950,468 213,982,650 
46,524,543 46,580,889 49,068,483 47, ,731, 531 
6,269,211 6,380,564 4,847,339 5, 192 919 


Net Cash in banks, Sub-Treas_274,039,048 268,201,330 271,866,290 266.907,100 
Deduct current liabilities _ ee 130, 462. ,667 122,355,310 124. ‘829, ,607 118, ‘410, 820 


Available cash balance--.-.-..-..- 143,576,381 145,846,020 147,036,683 148,496,280 


a Chiefly ‘‘disbursing officers’ balances.” / Includes $1,887,070 78 silver bullion 
and $1,424,316 33 minor coin, &c., not included in statement “Stock of money.” 























Monetary: Gommercial£nglishAews 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 
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Mon. Tues. Wed. Thurs. Fri. 

27 9-16 27 11-16 27% 27% 27 13-16 
4 74 18-18 74 13-16 74 13-16 75 
74% 74% 75 1-16 
86.47% 86.30 86.38% 
79% 78% 77 : 

71% 

8 
104% 
103% 


101% 
81% 


15% 
Chicago Milw. & St. Paul...112% 
Denver & Rio Grande 2 
Preferred 


38% 

Nat. RR. of Mex., 1st pref... 63% 
Second pref ferred 25 

N. Y. Central & Hud. River.106 

N. Y. Ontario & Western... 32 

Norfolk & Western 1 
Preferred 


a Reading Company 
a First preferred 

a Second prefer-ed a 

Rock Island 22% 

101% 

264 
80 


156% 
86% 
634 

111% 

3% 


2234 
103% 
26% 


157% 
6354 
111% 


3% 
11 


rred 
U. 8. Stoel Corporation.__.. 63% L 
lil 111 \% 
314 
11 11 
59% 59 34 59% 


c Ex-dividend. d Quotations here given are 


Preferred 
Extended 4s 


a Price per share. 
fiat prices. 


Commercial avd Miscellaneous Hews 
GOVERNMENT REVENUES AND EXPENDITURES. 


1912-13. 
Feb. | Mar. 


bE sterling. 














1911-12. 


(000s omitted.) sills 
Feb. 





Jan. 9 Mos.| Jan. 





Receipts— 

Customs 

Interna! Schemes Bes 
Revenue) Corp. tax_- 


te ee 
30,409 232,267 
23,758 219,619 
434) 3,186 
4,695 


39,635 

59,296 |494,707 

12,824/ 134,533 

11,371/117,601 
10,690 

2,028 

12,654 


501 
3,133 


53,201 
1,410 
51,791 


$ 
26 ,337 
23,102 
494 
3,999 


53,932 
13,562 


$ 
24,655 
22,041 
443 
5,323 
52,462 


$ 
250,345 
231,175 
,197 
41,133 


526,850, 

132,348/15,703 
124,624/11,825/ 10,477 
98,705 10,750 
14,893 1,354 
128,310) 11, 170 14,762 
49 


676 
16,755| 3,288| 1,904 
2,921; 2,861 


31,068 
547 ,379/58,213|55,719 
1,870; 713 


2,081 
545,298 56 ,343/55,006 


$ 
27 ,457 
23,525 
993 
4,745 
56,720. 


13,904 
11,143 


$ 
27 ,606 
22,418 
519 
4,261 


54,804 


12,862 
10,613 


3 
29 ,334 
24,600 

307 
6,301 


60,542 
14,549 
12.643 
11,590 
2,824 
12,358 
3,284 
4.057 
61,305 
3,642 


57 ,63 








Total receipts 

Disbursements— 
Civil and miscellaneous 
Ww 


17, 620 


1,317 
3,093 


57,584 
1,651 


55.933 


Postal deficiency 
Interest on public debt- 
Panama C 





Total disbursements- 
Less repayment of un- 
expended balances -- 


57,075 
2,029 
55,046 


532,820 
1,196 
531,624 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT.—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 






































ferchandtse Movement to New York. 
Imports. Exports. 
| 1912-13. 1911-12. 1912-13. | 1911-12. 


$ | 
66,670,270 
72,500,822 
73,336,565 
76,908,550 
82,031,311 
78 460,992 
83 


5035, 1/4, ,086,1 
February -| 86,490,086) 80,426,110) 74,536,674 | 18,152,304) 17,291,791 
March ..-_| 89,456,045; 94,289,890) 84,214,736 72,192 950 17,476,298 18,961,616 


Total _- '815,070,367|713,696,507691 ,746,029 610,235,921 161 ,658,606 152,206,505 


Customs Recetpts 
at New York, 








1912-13. | 1912-13. 














$ $ 

18,180,492, 16,481,668 
62,055,957; 18,322,736, 18,023,013 
70, 231 ,041) 17,936,175) 15,834, 

65,514,865 19,983,599) 16,968,975 
67,751,913, 16,430,391 
77,965,832; 16,406,794 
18,769,81 


$ $ 
69 ,247,1 58,702,124 


Octo 
November 
December 


January -. 17 "425 ‘585 











The imports and exports of gold and silver for the nine 
months have been as follows: 





Gold Movement at New York. Stloeer—New York. 





Imports. 
1912-13. | 1911-12. | 


$ | 
519, 068 

; 873,940 
1,661,591, 
2 1045, 192 
1,547, 601 192,833 


1,764,901 347,97 

1,894,791, 17,154,217) 1 .750,573 | 
February . 1 441, 106) 12,242,965) 10,507,393) 1,099,776; 
March -- . 2 464, 940, 17,588,897 7,332,800 1,624 950) 4,467, »353 


Total --| 28,663,470) 15,213,355) 49,015,710 25,923,450 11,517,508 45,688,600 


Exports. 
1912-13. | 1911-12. 


$ 
269 ,50 
84 — 


Imporis. | 
1912-13. | 


Ezports. 
1912-13. 











$3 
858,180 
38,800 


4 
186, 99 


s 
1,838,482! 
2,376,892) 
1,481.4 
8.799.437 


$ 
5,687,472 


179,02 
2,816,299 
2,305,278 











~ BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in bank notes and in bonds 





and legal tenders on deposit. The statement for Mch. 31 1912 
will be found in our issue for April 27 1912, page 1161. 


Bonds and Legal Tenders 
Depostt for 





Circulation Afloat Under— 
1912-1913 





Bonds. rensers. | 





$ $ 
729 400,001) 22,659,331 
728,246,755) 22,8 
729,931,621; 20,550,148/7 
Eat 
+543 727,160 316 
725 395 343 
723 ,905 ,556 
93 |721 623 ,148 
720,424,110 
719,861,030 
718 604,693 


~ The following shows the amount of each class of bonds 
held against national bank circulation and to secure public 
moneys in national bank depositaries on March 31. 


U. 8. Bonds Held Mar. 31 to Secure— 


Bank Public Depostts Total 
Circulation. tn Banks. Held. 





2 
723,035,910] 27,115,655 

















Bonds on Depostt 
Mar. 31 1913. 








s 
$54,205,120 
34,762,500 
24,505,540 
612,532,950 
29,500,640 
837,000 
386 ,000 
1,030,000 
4 000 


1,273,000 
15/948 '500 


$780,620,250 


7 $ 
$52,550,620 $1,654,500 
20,902,240 
599,538,750 
28,816,640 


2%, U. 8. Panama of 1936 
4%, U.8. Loan of 1925 

3%, U.8. Loan of 1908-1918 
2%, U. 8. Consols of 1930 
2%, U.8. Panama of 1938 
3.65%, District of Columbia 
Various, State, City and Railroad __-_ 
Various, Territory of Hawaii | 
4%, Philippine Loans 

4%, Porto Rico Loans 

3%, U.S. Panama of 1961 

4%, Philippine Railway 














| $732,688,750 | $47,931,500 





The following shows the amount of national bank notes 
afloat and the amount of legal-tender deposits March! and 


April 1, and their increase or decrease during the month of 
March: 


National Bank Notes—Tota. Afloat— 
Amount afloat March 1 
Net amount issued during March 
Amount of bank notes afloat Apri] 1 1913 
Legal-Tender Notes— 
Amount on deposit to redeem national bank notes March 1 1913 
Net amount of bank notes setired in March 


$751,117,794 

941,588 

$752,059 ,332 

$22,871,039 
21 





Amount on deposit to redeem national bank notes April 1 1913 $22,659,331 


STOCK OF MONEY IN THE COUNTRY .—The follow- 
ing table shows the general stock of money in the country as 
well as the holdings by the Treasury, and the amount in cir- 
culation on the dates given. The statement for April 1 1912 


will be found in our issue of April 27 1912, page 1161. 
Stock of Money Apr. 11913———Money on Circulation— 
In Untted Held in April l Aprt: 1 
States. Treasury .d —_ a 
Gold coin and bullion... *1,858,569,894 182,824,252 607,135,473 597,115,340 
Gold certificates.a_______- 85,105,928 983,504,241 947,137,255 
Standard silver dollars__... 565,556,020 18,443,843 72,286,177 70,528,463 
Silver certificates.a______- 10,216,445 464,609,555 474,855,376 
c174,981,948 21,865,085 153,116,863 140,767,584 
Treasury notes of 1890__-_- 2,722,000 6, 2,715,114 2,998,996 
United States notes______- 346,681,016 8,560,513 338,120,503 337,800,745 

752,059,332 33,648,311 718,411,021 709,984,007 
3,700,570,210 360,671,263 3,339,898,947 3,281,187,766 

Population of continental United States April 1 1913 estimated at 96,916,000; 
circulation per capita, $34 46. 

a For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury, and is not included in the 
account of money held as assets of the Government. 

* A revised estimate by the Director of the Mint of the stock of gold coin was 
adopted in the statement of Aug. 1 1907. There was a reduction of $135,000,000. 

c A revised estimate by the Director of the Mint of the stock of subsidiary silver 
coin was adopted in the statement of Sept. 1 1910. There was a reduction of 
$9,700,000. 

d This statement of money held in the Treasury as assets of the Government does 
not ituclude deposits of public money in National Bank Depositaries to the credit 
of the Treasurer of the United States, amounting to $42,869,569 22. 


National bank notes 








——————- 


Auction Sales—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold at 
auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Per cent.| Shares. Per 
450 Cons. Mines Co., $1 ea_40c. i. +y 348 om Ridge White Brick 
Co...} lot 





8,150 Ouray Un. Mg. Co., $10 ea. 
42 Adgate Rotary Loom 
50 Lawyers’ Mortgage Co 
10 Nat. Bank of Commerce_-._.188% 
6 N. Y. Life Ins. & Trust Co. 1036 


6 Old Pt. Comfort Impt. Co..| $44 
3 Herring-Hall-Marvin Safe Co. 


$400 O. Pt. Com. Impt. Co. 2d ss} lot 
362 Thos. W. Pangborn Co.,N.Y. 11 
100 Martha Realty Co 
100 National Reserve Bank 
20 Corn Exchange Bank 
10 Eastern Underwear Mfg . 
2,000 Argonaut Consol. Mg. Co... 
5,500 White Knob Copp. & Dev. 
Co., Ltd., pref., $10 each- 
Bonds. Per cent. 
$1,000 ean Publishing Co. coll 
90% & int. 


100 Composite Type Bar Co-_-.-_.$2 lot 
10 South Chattanooga Co 100 
25 Am.ChampionGas LampCo.)} $52 

3% Cascade Mg. Co., $10 ea_; lot 

114 So. Chattanooga Land Co_- } 

200 Herkimer Realty Co 

100 Alice Gold & Silver Mining 

Co., $25 each_..$3 10 per share 
1 Seminole Fruit & Land Co__. 13 
5 Cornell Construc. Co. tr. ctfs.$7 lot 
50 The Herbert Land Co., $10 $4,400 Martha Realty Co. bond & 
each $3 per share mortgage 


By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh. | Shares. 
2 Merchants’ National Bank 1 Lowell Gas Light Co 
3 Hopkinton (Mass.) Nat. Bank... 70 


By Messrs. R. L. Day & Co., 


Shares. $ per sh. 
2 National Shawmut Bank 35 
15 West Point Mfg. Co "15% 
1 Boston Wharf Co 48 Central Vermont Ry., scrip....7%% 


By Messrs. Samuel T. Freeman an & Co., Philadelphia: 

Shares. $ per sh. 

5 Phila. City Pass. Ry., $50 each. 155% 
10 W. Phila. Pass. Ry., $50 each..204 





Boston: 


Shares. 
10 or ne RR., 


er Cent, 
$1,001 000 Pitts. & Susq.RR .1st5s, 1940 10 
$800 Phila. City 4s, 1939-40......100 
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Claflin (H. B.), oe dei a ORC E Ns BO i ESS, 256M 598,575 ' Se 4s bck “ 
Second preferred ae ABR grisea "phe % |June Holders of rec. Apr. 15 | Brantford. ........... 1,180,240) 1,236,415) —4.5 —er = angen - 
Cobumbus (O.) Gas & Fuel tik inaee seinen oe ae, tee aah Geeaee ieee cece 747,332} 595.893] +25.5| ....._- | 
ae y? a a ise lagen 30 Holders of rec. Apr.23a | Fort bone oe eddy | 676,120! Not tnel. tntotal sie 
Consolidated Gas (quar.)...--~-.-.---.-- 1 Ap ? 7 New Westminster... ... 199 
Consontdoten, Coal (quar. Der geane or en f April 30| Holders of rec. aor oa “ ean nea ani err —0.7'115,347.057'116,711 
Dining Gr: hme. Bet Causa] Hf La, Sale ote: Ame 196 | a Cunatn HOR 
D ominion St. Corp LA bret (qu.)(No.5)|_146 “May __1iApr. 
om 
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Va. 


The Fayette Count 
Bank of Fayette. “" Gap 
CHARTERS ISSUED TO NATIONAL BANKS. 


Bank of “a Ala., into ‘ 
ital, $50,000 


April 10 to April 15. 


10,357—The National Bank of Pons | 


ident; J. O 


in, Pres 
10, 358—The Babylon "National Bank, Babylon 
Washington 


. Norton, ident; t; 


oN 


ca, Kans. 


‘The 


Cal. Capital, 
Cashi 


er. 
Y. Ca 


W. W. Wood, 
ceeds the Babylon National Bank, Babylon. N. Y. 
10,359—The First National Bank of Atti 


Ballard, President; A. N. McBride, Cashier 


10 ean a Victoria National Bank, Vi 
. F. Welder, President; F. 8. Buhler, Cashier. 


National Bank of Victoria 


10,362—The | Jamestown 
$25,000. 


Ww. 


w.s.L 


Fhest oD 
10,361—The a Bank of Commerce of venanes 
indamood, President; E 
National ‘Bank, Jamesto wy 
E. Bocker, President; Paul E. Mertz, Cashier. 
(Succeeds the First Bank of Jamestown. ) 


Chap 


VOLUNTARY LIQUIDATIONS. 


Capital, 


‘ilies Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO CONVERT APPROVED. 


First National 


$100,000. 


ital, $50,000. 


ashier. 
No. 4 


(Succeeds the 


Miss. Capital, 
man, Cashier. 
Capital, 


Cal. 


ed by the Wautoma State Bank, Wautoma, Wis. 
widatiog agent not given 
& Merchants’ "National Bank of Franklin, Ky., 
1913. Absorbed by the McElwain-Meguiar Bank & 


0 r li 
he Farmers’ & 
shat 


} gg J Co. of Franklin. Liquidating agent, John B. Finn, Frank 


lin, 
6,605—The Wiest National Bank of Lone Oak, Tex., March3 1913. Suc- 
—— fe the Guaranty State Bank of Lone Oak, Tex. 


Liquidati 
R. J. Hancock, 


committee, 


W. H. 


2, 506—The ae National Exchange Bank of Lynchburg, Va., ye 8 

Consolidated with the Lynchburg National Bank 
Miller, Chas. 
.C. Manson Jr.andH.T. Nicholas, Lynchburg, 


Va 
8, 3083—The First National Bank of Dickens, Tex., March 26 19138. 
a wT by the Spur National Bank, Spur, "Tex. 
W. G. Sherrod, care the Spur N ational Bank, Spu 
4, 184—The Hirst National Bank of Victoria, Tex., Apr. 
ceeded by the Victoria National Bank, 
ing agents, directors of the First N ational Bank of Victoria. 


CHANGE OF CORPORATE TITLE. 


Succeeded 
The Babylon National Bank, Babylon, N. Y. 


Suc- 
) 


$25,000. 
ctoria, Tex. Capital, $500,000. 


7, oS First National Bank of Wautoma, Wis., March 26 ese: 


Name of 


bg ro dhe yy not given. 

2,109—The Nations Bank of Barre, Vt., April 5 1913. Succeeded by 

the Quarry Savings Bank & T Trust Co. of Barre, Vt. Li quidet- 
ing iS agents, F. G. Howland, A. P. Abbott and T.H . Cave, Jr. 


1913. 


“Heald. 


ee 


, Tex. 
15 913. Suc- 
Victoria, Tex. Liquidat- 


4,319—The Tredegar National Bank of Jacksonville, Ala., to ‘““The First 
National Bank of Jacksonville. 
EXPIRATION OF CORPORATE EXISTENCE. 


4,906—The Babylon National Bank, Babylon, N. Y., expired by limita- 
tion at close fo business Apr. 13 1913. 


y No. 10,358, 























Statement of New York City Clearing-House Banks 
and’ Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending April 19. The figures f r the 
separate banks are the averages of the daily results. 
the case of totals, actual figures at the end of the week 
are also given. 

For definitions and rules under which the various items 


In 









DETAILED RETURNS. OF TRUST COMPANIES. 































































































are made up, see “Chronicle,” V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 
DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) tn all cases. 
/ 
Banks. Captial. | Surplus.| Loans. Specte. | Legals. |Net Depos-| Re- 
00s omitted. Average. | Average. |Average.| tts, Aver. |serve. 
. 3 3 $ $ $ % 
New York....} 2,000,0} 4,306,4) 20,507,0) 3,960,0) 738,0) 17,666,0) 26.5 
ManhattanCo.; 2,050,0) 4,960,1) 28,350,0| 8,085,0) 1,513,0) 32,700,0| 29.3 
Merchants’ ..| 2,000,0) 2,134,7) 19,579,0) 3,958,0) 943, 19,275,0) 25.4 
Mech. & Met-.| 6,000,0| 8,853,2); 54,119,0) 9,236,0); 3,066,0) 51,687,0) 23.8 
ae 1,500,0| 6,381,3) 24,193,0) 4,267,0) 1,529.0) 23,077,0) 25.1 
BE inc wie 25,000,0; 31,006,7| 171,343,0) 37,930,0) 5,568,0| 160,767,0) 27.0 
Chemical ....| 3,000,0) 7,465,2) 28,989,0) 4,398,0) 2,117,0) 25,464,0) 25.5 
Merchants’ Ex 600,0 530,4 6,548,0| 1,444.0) 172, ,443,0) 25.0 
Butch.&Drov. 300,0 127,2 2,197,0 456,0 62,0 2,071,0} 25.0 
Greenwich ... 500,00} 1,032,3 9,212.0; 2,413,0 195,00} 10,428,0] 26.3 
Amer. Exch..} 5,000,0) 4,842.6) 40,359,0) 8,591,0) 1,595.0) 38,585,0) 28.2 
Commerce ...| 25,000,0) 16,553,9) 126,788,0) 19,093,0|10,357,0) 104,316,0] 27.5 
Pacific ....-.- 500,0 963,4 4,745,0 550,0| 664, 4,411,0) 25.2 
Chat. & Phen.} 2,250,0) 1,285,2) 18,268,0) 3,089,0) 1,555,0) 18,392,0] 25.2 
People’s ...-.- 200,0 473,6 2,381,0 377,0 150, 2,293,0| 25.8 
Hanover ...-.. 3,000,0| 14,282,4; 74,844,0) 15,990,0) 5,304,0) 82,383,0) 25.8 
Citizens’ Cen 2,550,0 .255,5| 22,782,0| 4,899,0 613, 21,358,0) 25.8 
Nassau ....-- 1,000,0; 477,0} 11,114,0} 1,885,0) 1,018,0} 12,293,0) 23.6 
Market&Fult.| 1,000,0) 1,898,1 9,244.0} 1,667,0) 905, 9,127,0) 28.1 
Metropolitan .| 2,000,0) 1,803,5) 13,632,0| 3,261,0) 256,0} 14,191,0) 24.7 
CornExchange; 3,000,0) 5,911,5 ,878,0) 8,839,0) 5,996,0) 59,453,0) 25.0 
Imp.& Traders}; 1,500,0) 7,831,9| 25,622,0| 3,854,0) 1,860, 22,618,0) 25.2 
NE ee §,000,0| 13,813,7 ,159,0} 20,900,0) 1,885,0} 88,842,0) 25.6 
East River... 250,0 65,4 1,409,0 351,0 115, 1,694,0| 27.5 
Fourth ....<- 5,000,0} 5,836,7| 30,317,0) 5,995,0) 2,133,0} 30,840,0) 26.3 
Second ....-.-. 1,000,0| 2,644,3} 13,626,0) 3,160,0 193, 13,117,0) 25.5 
poe 10,000,0;} 21,937,3| 107,939,0| 27,077,0| 3,061,0| 101,700,0) 29.6 
EE deh ilinetsines 4,000,0| 3,227,7| 35,102,0| 5,575,0) 3,528,0) 35,121,0) 25.9 
Bowery -..-..-. 250,0 791,3 3,473,0 802,0 80, ,613,0) 24.4 
N.Y. County. 500,0; 2,015.0 8,694,0; 1,449,0 724,0 8,752,0| 24.8 
German-Amer. 750,0 715,2 4,308,0 902,0 230,0 4,227,0| 26.7 
ee 5,000,0; 9,910,1) 92,419,0) 21,351,0| 5,104,0) 103,115,0) 25.6 
Fifth Avenue. 100,0} 2,225,1| 13,514,0) 2,785,0 1,144,0} 15,303,0) 25.6 
German Exch. 200,0 815,8 3,681,0 559,0 370,0 3,696,0) 25.1 
Germania .... 200,0; 1,056,4 5,313,0} 1,306,0 254,0 6,151,0) 25.3 
Lincoln ...... 1,000,0| 1,717,7| 14,447,0) 3,004,0} 727,0| 14,604,0} 25.5 
Garfield ....-. 1,000,0| 1,270,4 8,822,0| 2,089,0| 306,0 9,080,0} 26.3 
| iii 250,0 484.5 3,792,0 401,0 635,0 4,099,0} 25.2 
Metropolis ...| 1,000,0) 2,251,8) 12,893,0 1,490,0} 1,662,0| 12,790,0| 24.6 
West Side_.-.. 200,0 924,0 4,159,0 904,0 282, 4,796,0| 24.7 
Seaboard... .-. 1,000,0} 2,382,0 25,059,0} 5,926,0} 1,997,0 29,457,0| 26,8 
Liberty ......- 1,000,0| 2,831,0| 22,474,0 5,378,0 941, 24,440,0) 25.8 
N.Y.Prod.Ex 1,000,0 910,0 9,411,0| 2,627,0 293,00) 10,943,0) 26.6 
SR ARS 1,000,0 560,3} 18,019,0| 5,415.0 388,0) 23,023,0) 25.2 
Security ...-.. 1,000,0 442,8| 11,963,0|) 2,436,0 1,225,0} 14,356,0) 25.5 
Coal & Iron _.} 1,000,0 544.6 6,221,0| 1,087,0 355,0 6,026,0) 23.9 
Union Exch..} 1,000,0 997, 0 9,101,0} 1,966,0 350,0 ,063,0] 25.5 
Nassau,Bklyn.| 1,000,0) 1,119,8 7,409,0) 1,323,0 187,0 6,031,0} 25.0 
Totals, Avge-.|133,650,0/206 866 ,0|1325,418,0|274,500,0 74,345,0|1323,877,0| 26.3 
Actual figures |April 19.;  —..... 1330,560,0/275,604,0|72,612,0/1328,889,0] 26.3 
Circulation. 


—On the basis of averages, cireulation of national banks in the Clearing 
according to actual figures was $46,263,000. 


House amounted to $46,333 ‘000, and 















































On Dep: Net 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |withC.H. Reserve. 
00s omitted Average. |Average.| Average.| Banks. | Average 
% $ $ & $ $ % 

Brooklyn. .... 3,784,3| 23,594,0|) 2,153,0| 717,0! 3,075,0| 18,149,0)15.8+14.4 

ie cndiniel 15,733 ,3/116,294,0/13,589,0 37,0/11,191,0 ,635,0/)15.0+10.9 
U.8.Mtg.& Tr.) 4,554,0) 35,249,0| 4,085, 334,0) 3,714,0) 29,368,0)15.0+11.1 

i ia alee ca 1,300,2|} 19,742,0) 1,989,0 79 ‘0 1,583,0) 13,633,0)/15.1+ 10.0 
Title Gu. & Tr./11,469,0| 34,367,0| 2,075,0 1,276.0 2,334,0| 22,238,0)15.0+ 9.4 
Guaranty - . . . |24,240,8/ 160,221,0/15,545,0 "055 5,0) 12,834,0/ 109 ,475,0/15.0+ 10.4 
Fidelity ...._. 1,315,5| 7,331,0 646,0 236,0 733,0| 5,583,0\)15.74+ 10.9 
Lawy.T.I.& Tr.| 6,085,2| 17,452,0) 1,350,0| 506 ‘0 1,339,0) 12,082,0)15.34 10.0 
Colum-Knick 7,222,4| 47,494,0) 5,186,0 770.0 4,291,0| 39,497,0|15.0+ 9.8 
People’s. ..... 1,665,1| 16,681,0) 1,926,0 391,0) 1,802,0) 15,361,0)15.0+10.3 
New York..-..|11,866,3| 43,547,0| 4,136.0 325,0| 3,194,0) 28,729,0)15.54+ 10.0 

| RTE 1,242,2) 9,212.0 952,0 171,0 887,0 ,308,0)15.34+ 10.8 
Lincoln...... 567,5| 10,916,0| 1,184,0 225.0) 1,105,0 ,310,0/15.34+ 10.6 
Metropolitan .| 6,187,9| 22,039,0| 1,832.0 9,0) 1,803,0| 12,267,0)15.04+-12.8 
Broadway .... 12,1; 8,732,0 954,0 366,0| 986,0 ,586 ,0|15.3+ 10.0 
Totals, Avge-_|97,845,8/572,871,0 57 ,602,0| 6,397,0|50,871,0|/422,221,0\15.14+-10.7 
Actual figures |April 19|569,063,0 59,312,0) sisenons Wakaeamnes 418,406,0/15.7+11.2 








The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankers’, 


ome 000, = United States Mortgage & Trust, 
& Trust 


mise. Title Insurance & Trust, $4,000,000; Columbia-Kni Knickerbocker, $2, 
People’s, $1,000,000; New York, $3, 000, 000; 


$2,000, 


000; Astor, $1,250,000; Title 


,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000; 


Franklin, $1,000,000; Lincoln, 


000, 000; 
$1,- 


000,000; Metropolitan, $2,000, 000; Broadway, $1, 000,000; total, $45,750, 000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 
































Week On Dep. 
ending | Captial. | Surplus.| Loans. Specte. Legal \witth C.H. Net 
Aprd 19. Tenders.| Banks. | Deposits. 
Averages $ | $ | $ Re $ $ $ 
Banks -__|133,650,0 206,866,0 1,325,418,0274,500,0, 74,345,0, _.___. 1,323,877,0 
Trust cos_| 45,750,0 97,845,8 |572:871,0 57,602 0) 6,397.0| 50,871,0| 422,221.0 
Total. 179,400,0 304,711,8 1,898,289,0 332,102,0| 80,742,0| 50,871,0.1,746,098,0 
Cc ai. | 
ke SEARS Gite tigans 1,330,560,0275,604,0| 72,612,0} _____. 1,328,889,0 
, tt i ecetateigeacs OG mpata | '569,063,0 59.312,0| 6,541.0] 53,107,0, 418,406,0 
NG aaa aw 1,899,623,0 334,916,0 79,153,0| 53,107,0.1,747,295,0 
| 











The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 


charge. 


These returns cover all the institutions of this class 


in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 


following: 


For definitions and rules under which the various items 


are made up, see 


“‘Chronicle,’”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 

















State Banks. Trust Cos. State Banks. Trust Cos. 
Week ended Aprti 19 in in outside of outside of 
Greater N. Y.\Greater N. Y.\Greater N. Y.|\Greater N.Y. 
$ | $ $ $ 
Capital as of March 7... 22,850,000; 65,900,000 8,798,000 11,950,000 
Surplus as of March 7... 38,888,200; 168,762,700 12,932,285 16,524,200 
Loans and investments..|} 300,033,300/1,061,021,900; 116,984,500) 180,334,600 
Change from last week . —51,500| —5,761,300 —46,700 + 178,600 
ETRE ee agree av enenw i en eee 
got from last week . +901,700 I Sa IT 
Legal-tender & bk. notes. 20,903 ,300 I 
Change from last week - _— j I © cali nee «giana 
Ee 343 ,364,000/1,117,295,000| 123,018,700; 184,674,000 
Change from last week . +471,300}; +4,478,800 + 724,400 —402, 
Reserve on deposits. --.-.- 91,249,100) 130,745,300 22,103,900 21,745,300 
Change from last week. + 293,100 +230, +344,200| —l, : 
P. C. reserve to deposits. 27.3% 16.5% 19.1% 12.7% 
Percentage last week. - 27.3% 16.5% 18.9% 13.3% 








+ Increase over last week. -— Decrease from last week. 


Note.—‘Surplus” includes all undivided profits. 
for both trust companies and State banks not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 


cation as shown below. The percentage of reserve 


**Reserve on deposits’ includes 


required is computed on the 


aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty dyas 
represented by certificates, and also exclusive of deposits secured by bonds or 
obiieations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 


of New York owned b 


y the bank or held in trust forit by any public department. 


The State banks are likewise required to keep a reserve varying according to loca 

tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 


Reserve Required for Trust Compantes 
and State Banks. 


Location— 
Manhattan Borough 


Other Boroughs, with branches in Manhattan.._15% 
Cities of the first and second class 
class and villages 
Elsewhere in State..........--------------------- 


Cities of the third 


——Trust Cos.——- -—State Banks— 
Total Of Total Of 
Reserve which Reserve whtch 


15% 
Brooklyn Borough (without branches in Manhat.)15% 
Other Boroughs (without branches in Manhattan)15% 
Brooklyn Borough, with branches in Manhattan.15% 


—— “— Requtred. a 


0 25% 5% 
10% 20% 10% 
10% 15% 74% 
15% 20% 20% 
15% 15% 15% 
0% 5% ese --% 
beaes 10% 3% anak --% 
weine 15% 6% 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
House. ‘These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have| Boston and Philadelphia Banks.—Below is a summary 
combined each corresponding item in the two statements, | Of the weekly totals of the Clearing-House banks of Boston 
thus affording an aggregate for the whole of the banks and and Philadelp pesnageich iienciatiare. 0 tn all Guo fanies 
trust companies in the Greater New York. — : 













































































, Capttal 
NEW YORK CITY BANKS AND TRUST COMPANIES. Banks. and Loans. | Specte. | Legals.| Depostts. | Circu- | Clearings 
Surplus. a lation. 
Clear .-House || Clear .-House | State Banks and|| Total of ail Boston. os x $ < z $ $ 
Week ended Aprii 19 | Members. Members. |Trust Cos. Not||Banks &Trust | Mar. 1.| 60,735,4| 224,826,0| 24,768,0 3,554,0| 270,362,0| 8,028,0| 188,959,2 
ActualFigures|| Average. |in C.-H. Aver.||\Cos. Average. | Mar. 8 | 60,735,4| 225,870,0| 24,294,0'3,159,0| 262,128,0| 8,057,0| 180,046,4 
Mar. 15.| 60,735,4| 229,396,0| 23,758,0 3,246,0| 264,164,0| 8,015,0| 156,354,1 
set, pants] ow! soecsoooo | Mar: 28:| aortas aus nie0|39%°9 3069) dun'ur'| (90:0|tanaues 
ws | Mar - , , > , , 7 , + ’ SI , . 
Capital = 4 Be 179,400,000}; 179,400,000 27,550,000,| 206,950,000 Apr. ,o- 60,735,4 223,976,0 22,678,0 | 3,213,0 262,172,0 8,016,0 1 687.9 
| Apr. 12. .735, ,150, ,785,0 | 3,221,0| 259,993,0| 8,008,0/ 155,628, 
Surplus (March 7..--)| 304,711,800)| 304,711,800 77,586,800 | 382,298,600 Apr. 19. 60,735,4 | 223,092,0| 23,953,0;3,414,0| 269,890,0| 7,999,0| 142,946,4 
Phila. . 
Loans and investments] 1,899,623,000'|1,898,289,000|  568,633,100|/2,466,922,100 | ygar. 1. | 103,684,3| 379,036,0 89,7°0,0 *422,067,0/ 13,597,0| 177,098,8 
Change from last week| —10,786,000|| —9,179,000 — 2,503,900; | —11,682,900 vo g_ 108,684,3 $80,679,0 86,758.0 2415,430,0 18,208,0 174,000,1 
Mar. 15. 684, ,855, ,3°3, #412101, ,019, 121, 
EIOGEIS ..o ccccsccnes 1,747,295,000 | |1,746,098,000; @570,043,500) |2,316,141,500 | naar. 22_ | 103,684,3 | 376,513,0 83 692.0 *410.323,0| 12,736,0| 144,987,8 
Change from last week; —6,288,000|| +1,126,000; —1,855,100 —729,100 | war. 29. | 103,684,3 | 374,392,0 83,895.0 *404.847,0| 12,222,0| 154,303,4. 
Apr. 5-.| 103,684,3| 374,657,0 86,8%1,0 *413.371,0| 12,048,0| 183,963,5 
Specie -......--.---- 334,916,000); 332,102,000 64,729,500} 396,831,500 | Apr. 12_ | 103,684,3 | 373,867.0 87,639 ,0 *409.070,0| 12,046,0| 154,464,6 
Change from last week} +6,517,000)| +5,972,000 —141,000;; +5,831,000 | Apr. 19_ | 103,684,3 | 373,693,0 89,681 ,0 *415.312.0| 11,998,0| 165,356,9 
Legal-tenders __.._._- 79,153,000'| 80,742,000 08,273,900} 89,015,900 Sha Rae a afi aa ; 
Change from last week —3,344,000' —209 ,000 —134,300 —343 ,300 a Includes Government deposits and the item ‘‘due to other banks.” At Boston 


Government deposits amounted to $1,234,000 on April 19, against $1,338,000 
Banks: cash in vault..| 348,216,000|| 348,845,000 13,009,200}; 361,854,200 | on April 12. 


Ratio to deposits. - - - 26.35% 26.35% SRP TE (1b whbweewcess * “Deposits’’ now include the item of ‘Exchanges for Clearing House,” which 
were reported on April 19 as $14,503,000. 

Trust cos.:cashinvault| 65,853,000 63,999,000 59,994,200}; 123,993,200 " 

Imports and Exports for the week.—The following are 



































Ager’te money holdings} 414,069,000)! 412,844,000} §_73,003,400|| 485,847,400 : 4 
Change from last week| +3,173,000|| +5,763,000 ~'275'300)| +5'487,700 | the imports at New York for the week ending April 19, also 
totals since the beginning of the first week in January: 
Money on deposit with 
other bks. & trust cos-| 53,107,000|| 50,871,000) —15,778,000)| 66,649,000 FOREIGN IMPORTS AT NEW YORK. 
Change from last week} +5,394,000|| +2,236,000 +264,200||  +2,500,200 
Total reserve... .- 467,176,000|| 463,715,000! —88,781,400|| 552,496,400 For Week. | 1913. 1912. i911. | 1928. 
Change from last week) +8,567,000|| +7,999,000,  —11,100|_ +7,987,000 | [~~~ sa.7ea.i00| sa.a98e04 sa.aiso1il $asaa7? 
Surplus CASH reéserve— General merchandise. _---_ _- 16,351,559 19,443,340! 13,496,611| 17,317,818 
B bove 25%)._| 15,993,750) TE \wade Unmaniell * muininn ancien ) 
Trassess. (above 18%) 3'092'100 = $68°880 ARES ES AE ae ioe ty ae Total. -- -. jetiee pooa--- | $19,143,659] $21,732,204, $15,912,522; $19,752,195 
| | | nee January 1. | 
, AES, 19,085,850. Fs Eien saree | Reo - ae oo ®  ERieae $51,606,339! $48,603,881' $49,326,722 $55,638,610 
Chnage from last week} +4,181,400|| +5,691,500 wccmeocacll oacece cose | meres SPGIIIINO. .o.205 271,382,591) 273,534,268, 224,613,296: 261,128,015 











©& of cash reserves of tr/ust cos.— 


| | Total 16 weeks__._.____- $322,988,930 $322,138,149 $273,940,018 $316,766,625 
Cash in vault ......- 15.73% | | | ! 

! 

| 


15.15% 16.01% | 
10.75% 1.11% 











Cash on dep. with bks.) 11.26% ~The following is a statement of the exports (exclusive of 


| 
25.90% 17.12% | o--se----- specie) from the port of New York to foreign ports for the 














TEE si cmmodbnmadiielais 26.99% 
—--- --~———— : week ending April 19 and from Jan. 1 to date: 
+ Increase over last week. -— Decrease from last week. 
a These are the deposits after eliminating the item ‘‘Due from reserve depositories EXPORTS FROM NEW YORE. sik 
and other banks and trust companies in New York City’’; with this item included, ee RS ese RE Se 
deposits amounted to $628,976,900, an increase of $3,034,000 over last week. In | 1913. | 1912. | 1911. | 1910. 
the case of the Clearing-House members, the deposits are “‘legal net deposits,’’ both 








for the average and the actual figures. 0 Includes bank notes. For the week__.___.....__. | $18,580,264 $18,294,537| $20,044,484 $13,541,729 


288,646,195 250,075.354| 226,707,113 188,208,091 
The averages of the New Yor k City Clearing-House banks | ota: 16 weeks.....___.. '$307,226,459 $268.369,891 $246,751,597 $201,749,820 
and trust companies, combined with those for the State banks 


and trust companies in Greater New York outside of the The following table shows the exports and imports of 


Clearing-House, compare as follows for a series of weeks past: | specie at the port of New York for the week ending April 19 
and since Jan. 1 1913, and for the corresponding periods in 


i 
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COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911: 
GREATER NEW YORK. 
wy 
We emis two ciphers tn all these figures. EXPORTS AND IMPORTS OF SPECIE AT NE ORK 
] | 
| Loans and | TotMoney | Enttre Res Gold Exports. | Imporis. 
Week Ended— Invesimenis| Depostis. Specte. Legals. | Holdings. | onDeposti Week. \Since Jan. 1) Week. |Since Jan. 2 
. $ $ $ $ ~ 
Feb. 15-...- 2,571,113,0 | 2,424,340,1 | 404,821,2| 90,272,9 | 495,004,1 | 563,805,8 | Great Britain-------------------}  ------ wel Waal oo? —o 
Feb. 21..... 2,555,845,1 | 2,404,481,0 | 403,299,8| 89,929,4 | 493,229,2 | 560,069.5 | Gornany 777} ‘ane | 1513 
Mech. 1 <“--<@ 2,537 ,706,3 2,384,828,3 399,729,8 89 ,767,5 489 ,497,3 558,904,1 West Indies eT RTE Te Te a oe Ans PR ees $100 112.251. $16,176 271 562 
DD. Busnes 2,537,841,3 | 2,384,382,3 | 394,970,9| 89,618,7 | 484,589,6 | 552,648,9 | \,001 NOleS--------------------- "104 196082! 3.208'302 
Meh. 15..... 2,520,950,6 | 2,365,131,7 | 391,172,5 90,547 ,2 481,719,7 547 ,076,9 South yen —AetetapatscinmamaE eS HE 25.000 22 057 639) 89.255 "999.561 
Meh , an 2,479 ,043,8 2,320,345,1 386 ,493,5 91,605,4 478,098,9 542,086,8 All other countri ON a aR ht PMR sin’ 15.8; : ote nt 15.392 552.496 
won; 72----|Fgagon's |a'sancer's |aar oara| saouy's sewers ean er eT ee 
D ---- , ’ , , * ’ ’ ‘ , , . , 8 5,7 
April 12__-_ | 2,478,605,0 | 2,316,870,6 | 391,000,5| 89,359,2 | 480,359,7|544,508,5 | Total 1913---.---------------- Set ee oer reais “aht'aeel “a Garden 
April 19_.-. | 2,466,922,1 | 2,316,141,5 | 396,831,5/ 89,015,9 | 485,847,4 | 552,496,4 Total 1911 PRR FOP seo one 4 "931!  2'039 125 146.812) 3183954 
Silver. ) . 
Reports of Clearing Non-Member Banks.—The follow- Ce ae ee '$1,203,311 $14,681,893; ____-- $13,279 
ing is the statement of condition of the clearing-non-member | ((3000."------------------7--7> oaens . Sey... stare ree 
banks for week ending April 19, based on average daily results: ees THOME... ..----2------so0n-- 2,175 ei OS 
We omit two ctphers (00) tn all these figures. ee ee oe ae 39,494| ‘'833.621 
: All other countries___.._.......-_- 100 1,000 35,686 407,351 
Loans, Legal| On NE CS Ce ae $1,279,393 $16,563,805, $137,146] $3,074,788 
Disc’ts Tender| Deposit , " D” iid, apeiag amma haimga sire 911,134| 15,484,256] 259,585! 3,537,400 
Banks. Capt- Sur- and | Specte.| and with Net > _ . SRPRG QE Sa Sele 869,406! 15,003,257 177,207| 2,267,328 
tal. plus. Invest- Fenn pba . | Depostis. 
Soa anenigeren : : : : - Of the above imports for the week in 1913, $18,375 were 
Manhatien end Drone. $ $ American gold coin and $100 American silver coin. 
Aetna National_--_-_- 500,0| 544,5| 2,840.0} 583,0} 71,0} 109,0| 2,505,0 
Bae Rae | Jens] teol rears) gis9] Soa) Hee) Laie F 
attery Park Nat-_--- ,0| 1,627, 13,0 113,0| 1,674,0 ) 
OS ee 500,0}  507,5) 5,896,0| 649,0) 374,0 ,0| 6,813,0 D ° 
Ces. neces 400,0, 615,9] 6,898,0} 941,0) 311,0| 856,0| 7,114.0 anking and inaucial. 
Columbia .......--.- 300,0} 758,1) 6,278,0) 605,0| 512,0| 771,0) 7.,113,0 
Mecnvaoi------| 3009] dans| 2ete 9] atrs| Mga] Baa] Me Convertible Bond 
ount Morris....--- : , Y ’ ‘ 0, 273,0| 2,736,0 
EE ee 200,0|  461,0) 5,572,0) 591,0| 405.0) 674.0) 5,877.0 onvertupbile onds 
New Netherland. - --- 200,0; 305,5|) 3,673,0} 414,0) 137,0 170,0| 3,533,0 Write for our Circular No. 615 entitled ‘‘Convertible Bonds,’’ which 
Twenty-third Ward..; 200,0) 101,8) 1,964,0) 231,0) 101,0}) 296,0) 2,129,0 describes 41 well-known issues. ‘The par value of the outstanding 
EE ictmctcetamne 100,0; 527,4| 4,313,0} 600,0} 290,0} 603,0| 4,820,0 amountof the 41 issues is about $800,000,000, which indicates the 
Brooklyn. wide popularity of this type of investment. 
FirstNa tional. ——-- 300,0 689,7 3,739.0 334,0 946.0 481,0| 3,036,0 S T k & Cc | 
anufacturers’ Nat... ,6| 5,880, 11,0] 224,0|  843,0} 5,320.0 
Mechanics’ _.......- 1,000,0} 639,1/10,970,0)1,359,0} 625,0| 1,549.0) 13.037,0 pencer iras oO. 
National City....... 300,0} 575,5) 4,586,0} 538,0| 121,0 ,0| 4,549,0 43 EXCHANGE PLACE—NEW YORK. 
North Side Gio 200,0} 176,8| 2,555,0| 195,0] 134,0] 268,0| 2,625,0 Chicago, Ill. Boston, Mass. Albany, N. Y 
ersey y. Lf pica ig 
First National... _.--- 400,0| 1,365,4| 4,432,0] 295,0| 264,0] 1,849,0| 3,043,0 Members New York Stock Exchange. 
Hudson County Nat.| 250,0 ,»8| 3,326,0) 208,0} 78,0) 541,0) 1,901,0 
Third National ARG 200,0}  428,4| 2,361,0) 109,0| 138,0) 456,0) 1,517,0 on 
oO en. + 
First National. _....- 220,0} 660,8] 4,324,0] 265,0| 33,0] 373,0| 1,668,0 Wh W 
Second National... .- 125,0} 283,8} 3,391,0} 199,0| 50,0} 439,0) 1,564.0 ite, eld & Co. 
Totals April 12-~~716:507,0|11,346.1189'717 019-676 ola'see-ol12'S48'01 a6 seco mente ane Aromas Sean 
Oo Dp oa oe @ , ’ : , : , SJ : ’ ’ ’ , 5, 45,0 
Totals April 5--.-/6,597,0)11,346,1/89,239,0/9,268,0/4,049,0,13,506,0) 84,414,0 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
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Wall Street, Friday Night, April 25 1913. 


been the smallest in recent months. 
go back to the dullest week in 1912, that ending February 


except the possibility of new complications in the Balkan- 
Turkish War. 


Easier money markets at home and abroad are, perhaps, 


of the week. Bids for the $10,000,000 New York Central 
notes were for about twice the amount issued, commercial 
paper has been more in demand and, if reports are true, there 
is more inquiry for railway and other bonds than there was 
last week. This inquiry is due, in part at least, to the 
heavy disbursements of interest and dividends, estimated 
at over $106,000,000, that will be made next week, and is 
stimulated by the present low quotations for that class of 
securities. 

The Bank of England reports an increase of two points in 
its percentage of reserve, the latter now being above the 
ten-year average at this season. 

The number of idle freight cars decreased somewhat 
during the first half of April and reports from sources which 
are regarded reliable as to crop prospects in the Southwest. 
and especially as to winter wheat, are highly favorable. 

On the other hand, latest statements of railway earnings 
show, in some important cases, an ominous decrease, and 
there are other evidences of diminishing activity in various 
industrial lines. To the latter fact may be attributed, 
perhaps, increasing ease in the local money market as well 
as to the absence of demand from Stock Exchange houses and 
from abroad. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 24%@3%. Friday’s rates on call were 24%@3%. 
Commercial paper on Friday quoted at 5@54%% for 60 to 
90-day endorsements and for prime 4 to 6 months’ single 
names and 6@6%% for good single names. 

The Bank of England weekly statement on Thursday 
showed an increase in bullion of £281,186 and the percentage 
of reserve to liabilities was 49.63, against 47.93 last week. 
The rate of discount remains unchanged at 44% as fixed 
April 17. The Bank of France shows an increase of 431,- 
000 franes gold and a decrease of 3,179,000 frances silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 


























































1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending Sr week ending | week ending 

Aprti 19. previous week April 20 April 22. 

% $ § 
hie wide os tein oa oon PE -. cccoseme 135,150,000} 134,150,000 
Re ae namie ,866, ctmeanconinl sees . 

1 eae 3 6 " 46, 
a ae : , 1,409 ,043,200 
EE OE SNS ae 74,500,000\Inc. 4,829,000) 291,291,000} 313,989,200 
Legal tenders. ........ 74,345,000) Dec. 01,000 76,654,000 74,569,800 
SEES 348,845,000\Inc. 4,728,000} 367,945,000] 388,559,000 
25% of deposits. ._.... 330,969,250) Dec. 243,500; 351,280,500) 352,260,800 
Surplus reserve. ...- 17,875,750,Inc. 4,971,500| 16,664,500} 36,298,200 


Note.——-The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 


page preceding. 

State and Railroad Bonds.—Sales of State bonds at 
the Board include $3,000 New York 4s, 1961, at 100, $11,000 
New York 4s, 1962, at 9934 to 100 and $234,000 Virginia 6s 
deferred trust receipts at 50 to 54. 

There has been no perceptible increase in bond transactions 
at the Exchange, although there is reported to be a little more 
inquiry, perhaps, for bargains in the outside market. The 
downward movement of prices, noted as conspicuous last 
week, has continued, but in a modified form, and of a list 
of 30 relatively active issues 5, are fractionally higher. 

Wabash ref. & ext. 4s are exceptional in a decline of nearly 





- 























5 points. Inter.-Met. 44s have been weak in sympathy 
a the shares. Other bonds are a point, more or less, 
ower. 






Foreign Exchange.—Sterling exchange this week ruled 
exceedingly dull, but rates taken altogether were well main- 
tained and even slightly advanced. 






The Money Market and Financial Situation.—The 
volume of business at the Stock Exchange this week has 
One must, indeed, 


24th, to find its counterpart. Changes in the general situa- 
tion are for the most part of a favorable character, if we 


first of all in importance, among the favorable influences 





To-day'’s (Friday’s) nominal rates f 
iy BN 4 87 for sight. 
were 4 @4 8350 for 

4 8705 for cables. 


or payment 4 82 oa Baie Oonte fi ' t 482%, @483 and 
a otton for men 
— for pa ent 4 83@4 83 stone : 


he pos rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 84-for 60 days and 4 87 for sight. 
yen | s (Friday’s) actual rates for Paris bankers’ francs were 5 214% @ 
2 21% plus 
erman 





or e were 4 84 for 
To-day’s fare toe, ye Pry meg tn exchange 

y days, 4 8665@4 8675 for cheques and 4 86 
banks 1% @4 82% and documents 


-32 for long and 5 18% less 16405 18% plus 1-64 for short. 
nkers’ marks were 94 7-16@94 or long and 95% less 1-32 
oe bankers’ guilders were 40 3-16 less 3-32 

Exchange fe 20se" or 25 fr. 22%c.; week’s range, 25 fr. 23\c. 

e at Berlin on ndon, 20 m. 46 f.; week's range, 20 m. 

48 pf. high and 20 m. 47 pf. low. “av oe 


c. low. 
he range for foreign exchange for the week follows: 


Sterling Actual— Sixty Days. Cheques. Cables. 
High for the week... 4 8350 j 4 8685 4 8715 
Low for the week... 483 4 8640 4 8680 


Paris Bankers’ Francs— 


High for the week... 521% plus1-32 517% less 1-16 517% plus 1-32 

Low for the week... 521% 5 18% less 3-64 5 17% less 5-64 
cop reg d Bankers’ Marks— 

High for the week___ o4 954 


95% 
‘Low for the week 16 95 1-16 95 3-16 less 1-32 
Amsterdam Bankers’ Guilders— 


High for the week_ __39 15-16 plus 1-32 403-16 less 1-16 40 3-16 plus 1-32 
Low for the week. ..39 15-16less1-32 40% 40 3-16 less 1-16 


Domestic Exchange. Chica 


St. Louis, 20c. 


go. Dar. Boston, par. 
per $1,000 premium. San Franc , 30c. per $1,000 premium. St. Paul, 
40c. per $1,000 premium. Montreal, %c. discount. Minneapolis, 


40c. per $1,000 premium. Cincinnati, par. 


Railroad and Miscellaneous Stocks.—Extreme dulness 
has, as mentioned above, been the chief characteristic of 
the stock market. Prices generally advanced early in the 
week, the highest having been recorded on Tuesday. Since 
Tuesday the market has shown a tendency to weakness and 
closing quotations are an yee + of about 3 points below the 
highest. Great Northern is the only stock of a list of 30 
most prominent issues which closes higher than last week. 
Canadian Pacific on the other hand has covered a range 
of 54% points and shows a net loss of 3%. 

he newer industrials have been erratic. Rumeley preferred 
has declined 21 points, Rumeley common 11, Sears, Roebuck 
nearly 8 and American Tobacco 8 points. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $10,000 Panama 3s coup. at 10234 
and $1,000 3s coup. at 102%. For to-day’s prices of al 
the different issues and for yearly range see third page following. 

For daily volume of business see page 1218. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















, ; 
STOCKS. | Sales” Range for Week. ' Range since Jan. 1. 
Week ending Aprii25. | for |— 
Week., Lowest. | Highest. i Lowest. | Highest. 
Allis-Chal rects 3d paid-| 700 3 Apr 19 3% Apr2i} 254 Ap 4% Feb 
Trust rects 4th paid_._. 300 4% Apr af 4% Apr 2 4% Apn 4% Apr 
Pref rects 4th paid _--- 300| 11 Apr24 11 Apr 24) 11 A ll Apr 
American Express- - -- - - 200159 Apr 23161 Apr 25/159 Apr170 Feb 
Am Wat Wks & G, pref-; 200 95% Apr as 96 Apr 25) 95% Apn 99 Jan 
Batopilas Mining------. | 477 $1% Apr 23) $1% Apr 22) $1 J $1% Jan 
runswick Terminal.._.._ 200| 8 Apr 7 8 Apr22; 7% Jan 8% Mar 
Buff Rochester & Pitts. 1001084 Apr 1910844 Apr 19 105 Marll16 Jan 
Can Pac subs 2d paid--._ 234 
Colorado & Southern - - -| 
Ist gear on 





Deere & Co, pref 








































Detroit United.....--- Ap Feb 
E I duPont Powd, pref-_- Apn 93 Apr 
General Chemical _. - . ~~ Janii85\% Apr 
Gt Nor subs 40% paid-_- Febjl25% Apr 
Green Bay & W, deb B-- Mar 17% Jan 
Helme (G W)-_...---.--- Apriso Jan 
Homestake Mining... -.- M 
Int Agric Corp v t c__-_-. Apr 39 
K C Ft 8 & Mem, pref... A 
Mackay esate 7 
N Y Chic & St Louis. -- a 
Ontario Silver Mining..| 1 2% A A 
CRSP 1 80 A 
A 
54 
Te 2 2% A 3 
Toledo Rys & Light--- 
United Dey Goods, pref. 100/101 3% Apr 2111014 Mari05% Jan 
U 8 Express.__...-.-..-- 240; 56 Apr 21) 50 Feb 66 Jan 
U 8S Reduc & Ref, pref-- 1 3 Apr 25; 3 Apn 4 Jan 
Virginia Ry & Power--- 1 51% Apr 23) 51 J 58 Feb 
PEORTOS 2 knvccccoss 100; 93 Apr 25) 91 J 93 Apr 
Vulcan Detinning- --- -- 225, 16% Apr 22) 16 Feb 21% Jan 





Outside Market.—Speculation in the “curb’’ market this 
week was on an extremely small scale with prices most of 
the time ruling steady, though, as the week closed, a generally 
weaker tone was in evidene. United Cigar Stores, com. after 
fluctuating between 9214 and 93%, ran down to 90. Tobac- 
co Products pref. sold up from 88% to 88%4 and to-day was 
traded in at 86%. British-Amer. Tobacco advanced from 
23% to 24% and closed to-day at 2334. Intercontinental 
Rubber com. gained over a point to 10% and reacted finally 
to 10%. Standard Oil of N. J. improved from 350 to 354, 
then sold down to 348. The new N. Y. Central 5% notes 
were the feature in the bond department and were heavily 
traded in “‘w.i.’”’ up from 99% to 100. B’klyn Rap. Transit 
5% notes advanced fractionally to 96. Western Pacific 
5s dropped from 83% to 81%. N.Y. City issues, both the 
44s of 1960 and 1962, weakened from 96% to 96 3-16. In 
the mining group Giroux was conspicuous for a loss of half 
a point to 1 13-16. Braden Copper improved from 8% to 
854 but sold down to 844. British Columbia receded from 
2% to 234. Weakness developed in Greene Cananea, the 
price falling from 714 to 7 with 6% for odd lots. 

Outside quotations will be found on page 1218. 
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, OCCUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page 
































a i 
KS | Range Since Jan. 1. Range jor Previous 
___ STOOKS—HIGHEST AND LOWEST SALE PRICES. Sales of} W Fea Sroox | ox Stn ‘ia | lor, Bree 
Satur 7 Wednesday | Thursday Friday Week prea 
April 19. | Apri 2h. | Apri 2%. | Apri 23. | Aprdaze, | Apruss, | Shares. Lowest. Highest. || Lowest. j Highest. 
























Railroads . 
101% 1021g| 101% 1021s) 101% 101%] 100% 101% 1007 101% Topeka &SF_.| 100 tat 106%, Jan 4 Feb] 111% Oct 
























































































8 EMS 10214 Jan 2 %g Jan | 10414 Feb 
*100%g 10014] 1OGIg 1001g} 1001g 10014/*100 10019) 1001, 1001, i nat Ti we : 81 
ugh ak lfotgt as '| 128 as |etzaie 125 | Batts 12tne 121 128 panies Ceset Lise BH) rel gue te) ase dae Siemens Pec] trata 
(3:2 } ---<-2------| 80 Apri5} 88 Jan 10// 861g Aug] 91 Jan 
8% Peptticn en -| Siete Mch 10] ses jan 9|] ooett Mon] 263.7 Ane 
"lo 241 242 | 25.739| Vamadian Pacitic....... 2 v'2 
520" $50 feasa ago [920° 360 leas * S00 ‘lease sea *leaso 9.73] Central of New Jersey..-| 325° Mch19| 362 Jan 13|| 305 Jan | 395 Apr 
8% “08% 67% 68%) 67%, 68%! 67% 67%) 651g 67% Onenca, . ¥ sy ata GSte Apr = o, oe 2 len = ty ised 
*1419 16 | *1453 16 | *1412 16 | *1412 16 | 141g 1419 es --| 38 Meh 101 35° Jam oil 30% Dec} 391, Apr 
3d 1 | *291g 32 | *29ig 32 | $2912 291s) *29i2 32 trust — 2 2 
195 310, | 1004 2104] 0% rau) fos sBou) 10r ros] 7,980] Chicago Nauw & st Paal-| 109, Feb 25) 164 Jan 9] gos Pay | 117m Nov 
3612] 13812 13812/*137 138%|*137 138%|*13612 138 | 13612137 | 600) Do pref ........... Sar Apr 28) 138 Jeo ill saat Den| 148 ye 
#13215 13319] 132lg 133 | 1321¢ 133 | 130 182 | 128% 130 Objoage & North Western) 1287s Apt slei8d Jam Gil iss Bowl 108 fteb 
*185 187 |*185 187 |*185 187 |*185 187 |*185 187 Obie & Bt L7 7}, 50% Apr 15], 64 Jan 2ill 45% Dec} G2le A 
ona” oe oun” & -—* 4 6 4 = on” i. . ee _..| 90 Apr li 04% Jan 16\} 95 Dec W012 Abr 
....| 159 Apr25) 167 Jan 8)| 162 Dec} 17dle 
+390 420 |°300 400 [9300 420 [9300 410 [$400% s00% Sep Delaware tock bo West" | tos Fab 2s] aes Jan isll toe Rect wt? Dee 
29 “a2 | *20 “aa |'sa0 “a2 |"sa0u “aa 120° “a Diggrer & ie Grunde.—-| ie Bon 2 ten oo) inital ay Mae 
hie haan 4 
44 7 ota a “=a . "oa “ - . 309 Duluth So Shore & Atlan} 6 Feb 24 SigJan 2 8 Dj 11%; May 
* tel 1 1 13° 141 13° 14,) #18 141 S66) DDO OFS... ..cnccccoce 12 April) i64Jan 2); 14 Deo} 23 May 
= ae oN ' . , rie 25'2 Feb 25) 32igJan 6)) 30 Dec} 39g Apr 
45%, 461g] 46% 64) *4512 461q] 4413 45°] 43% 44ts| 1300] Do dat preferred-----| 42° Feb 25] 49% Jan 30| 471, Deo| 57 Abr 
“36 37°| 37° 37%] #30 370} 36° 36 | *35° 37°| "300 Do 2a d preferred ---- 33% Mchi9} 41, Jan 80) 38 Doo} 48. Ape 
spe as | as” as fae Tas) ar Tar) 1a te | Sea ene ee reanaa-_-| 133. Fob asl ‘tis Sep 3i| ‘as. Sen| “63 Gov 
, _........| 113% Apr 25] 128% Feb 12053 May} 141!g Ja 
ten tt Bt 6% "Nien =F ‘Gt tty ‘be Ne 13'750 Interboro Metrop vt ctf_| 15% Apr 25} 1953 Jan 30|/ 16% Dee . dy 
57'4 57%) 57%_ 58's) 57% 58'2| 56 71g) tig 5644) 12,600) Do pref---—---___.- og Apr 35} aie dan oi] szitMay| Silo Sep 
Get el cot: tial cat eal coe ol oe Southern---| oo Meh 10| GiieJam Zl 56° May) 6650 Mes 
. wl tae sk we | & Western..-7| 8% Apr 3| 11 Feb 5'| ilt,Jan. 18 Apr 
. . ° . . _...| 25 Mch18; 35 Jan 6) 30 Jany 40 yay 
159 160%| 160 161%] 160 1604] 159. 60 | 187% 160% 11,600| Lehigh Vailey"-7-7-7777] 152 Men20| 168% Jan 2|| 155% Feb| 185% Jan 
*133  13412|*188 135 |§133!4 133%| 132% 134 |*1331g 13419|  '530| Loutsville & Nashviile..-| 129'2 Feb 25| 1424 Jan 10)| 188 Dec| 170 Au 
12812 129%4| $1293, 129% *128 130 ape: ote ‘ a *| 520] Manhattan Elevated___- is on 2 — Srey : 128% Tig rs br acta 
eee ceee eeeoe eee ofan Sene we e ‘« ‘ 4 2 
Ra ac Dame = mame: pemraier> Shope BaP: 6 Neatnigen san 40 ADE Me en i 0 Pe | te 
132% 132%,|*132%, 134 | 134 184 | 134 1941s| 133ie 139%| 133 143% ~~ O00 Minn St P & 8S Marie. _|z128% 4 Jan 229 Fe 5 ip 
oL2k* Tin )ctaz go [olta 10 [olto fag"|olaa* Fap*/tan" Hag] — | MBG Sorecreg are-/*izts Men iilsiaa Jan aal| jas Dee | 128 Aut 
*60'g 61354) *601g 61%) §60lg 601g] *601g 6134) *601g 61%) G6O0ig G6Olg 130|_ Do preferred.......-. 5934 mee om 52 - * coed $7: stoke 
3712 3712} 371g 38 | 37% 3333) 3712 3734) 371g 3719] 361g 37% | 7,065| Missouri Pacific____.._. 36 Feb *g Jan oe | i 
“Se ca | ak S| CSR Sila ST Sta) AE TIg GSig) 8Shig SBig) -.. -_. we ag? om heen oom Feb is) 271g Jam 2 6% Oct 36% Jan 
1ne 1087 ae he ‘03 inet +m ae 10% 102% 1011 1012 isvae N Y Central & H R.-~7 1013g Apr 24| 109% Jan 30); 1061g Dec | 12llo Apr 
Tis 115 '| 113% 115 °| 110% 11319] 1092 11119] 1104 111 | 110° 111 | 8.950) NY. N H & Hartford_---| 10912 Apr 23| 1297 Jan 10 nl eB 
*30lg 31le] 2014 30%) 30% 30%] *30le 31 | §30 30 30 30%} 1,800}N Y Ontario & Western. aoe A peg BR — . ne ‘, = ioe “— 
“Eee we) on tos casu ee] conn ee Taek ae +353 190 | aN Do adjustment pref-_| 82 Mehi7| 877 Feb 138i ssg-ne| ‘02 * Fe 
eeee asa *34 86 5 . § 8 8 DW fF aseces a te , , ’ 
Bo N Pacific. .....- 113% Feb 26) 1225s Jan 6\] 1153, Jan | 13llo Aug 
tie ibe] HES TS) Tih HER) HRS HS | Ha HG] 14 ah) abt] Bomnayivaaia see-mw----| Hat Apr 19] Hat Jon || lige Weo| faut May 
7 - 7g| *8' 7g) *8 we 2 ee: O86 5 eschew c oo 
°06 | -7-> 7777] #96 110.) #96 110 *|#100° 117 fe100. 117. | 27727 Do preferred........ "thaws thar aal ‘shat jac $i) tae Fee He Fob 
TOS 165igis162% 165 | 163% nn got oS tele <tae Rie  tecber «te he ee aie’ of eames ¢ B9% Feb 921g Apr 10|| s7inJ'ne} 9314 Apr 
°90 94 | 25) 94° | #90 O3is 98 9B" O2te Otel *OLtg 98 200 ~--------| 877% Feb 25] 95 Apr 10) 98 Dee} lit: Apr 
21% 2lie| 2iss 22 | 22 22 | 21% 21%] 211g 21%| lig Zit 7,700 d amnhen WET 4 i BT a ne BB nd BB 
*36 3612) 37 38 | 371g 37%| 37 37 3614 35'g 36 | 3,400 ° erred - . ...-.. _ io lon 11 17 Dec Dus Mech 
*15 1712) *15 1712} *15 1712] 15 15tg} 13 13tg] 121g 13 | 1,000) St & San 12i2 Apr 25) 19% Jan 2 af 
"53 57 |*53 58 | *54 58 | *53 57 1 *50 57 | *50 57 oO lst preferred... - 55 Mch 8 59 — F oss Leo rite ye 
*2414 25 | 2412 25 | §24% 24% 23 241g) 20% 221g} 19 21 Do 2d preferred_._-- ae fee Sel oe ee we eee) EN ae 
* * #301 #301 *Z01g 34%! 301e 301 Louis Southwestern..| 30% Mch 351g Jan 13); 293; Jan 8 
sure BAe 520s 24k! [80s a? foe . s70° 2 72 Aprls Jan 681g Jan | 8053 Oct 
sis 10'| is dail sis 4'| 18 o"| e183 1o"1 S18 dan] ““"105]SenboaNd Air Edao-=7---| au Sou 25] fou Aor BH S87 Dee] dre abe 
4 4 "| oan) eet oe) ol ae: el eel oe Cee 427g Feb 26) 48%, Jan 2 56lo J’ne 
318) 100 1003 10134) “99% 10118 “0% + y oon y con Southern Pacific Oo.....| 98% Men 14 110 Jan 30 10814 Dee | 115! Apr 
“261g 26%; 2612 2612) 264 26le, 2614 261 25% 25 251g 251 Southern v trctfsstmpd_| 24lg Feb 25) 28's Jan 2)]] 26l2Jan/| 32 
erate 7o1s| *7e. 70e| 731 gen qe geul wa a | me fe do | 774 Apr 25) S12 Mch26)) 6814 Feb) 8673 Oct 
“18 19] 18 18 | 418 19 | *17% 1 18 18 | *17%4 19 ees & SH)777- a ve 2 : =o oom a i 
. *351 lg] *36 38g) *351g 36le] 3514 35'e] 34ig 35 | 3,300 venue scien 2 2 Dec 
+ os * > rth *10 ie: *10- 13 le" 13 cio" 13 Toledo St L & Wes ve +3 Jan 21; 13 Jan Qi 1012 Dec 16%3 Mch 
*20 25 | *23 25 | *23lg 25 25 | *28lg 25 lg 23123 100). Do _ preferred___._._- 231g Mch 


*2312 231g 2: co} Do ? 

*10414 1057s/*104tg 1057s/*1041g 105%|*104 1057%| 1041g 1041g/*104 106 00| Twin City Rapid Transit? 103!g Mch 24 
15253 1531g) 152% 155 | 1543g 1555s| 154 155 | 15212 154 | 1511g 1527s/100,290| Union Pacific._.._____- 14573 Mch 19 
*84le 85 845g 85 85 85 | *84lg 851g) 84le 85 84g 84g) 1 83 Mchl 
*27 28 | *27 #28,| 27 27 | *26 28 | *261¢ 28 25 1 





35igJan 3) 28 J’ly| 38 











#471 * *47 50 | #47 481g 4819] %47 erred.......... | 4 19} 63igJan 2)) 67 J ‘ly | 691g Deo 
*3 . — le i Sig =Sigi =*8 oote *3 Sip *3 3 San i 4 Feb 8 334 J’ne 98, May 
*10 *10 12 | #10 10%) *10% 1 101g 10191 *10 12 9 Feb 21; 134 Jan 14|| 123, J’ne}| 227, Apr 
*40 4014 40i4) 401g 40's! 3712 39 38 8733 Jan 7| 46 Jan 2 6414 Mch 
*54 *6 612g 6ig Gle Gig 6%) 66 7 ° 7 54 Feb 27 8 Jan 3 4 Jan | lly, Oct 
*19 21 21 22 2419: *22 26 | $20 20 Zit, 211 19 Feb 21}; 28's Jan 13 ll Jan $6le Oct 
*9 19 = s(«d18 10lg Iliz) *10 18 | 10 42/]*10 £13 85g Mchi9;} 4 Jan 3 

*51 53% 55 55 58%) S61, S82) 53 56 531g 64 





6 
46 Jan 15) 58'2 Apr 23!! 48 Feb 


65%, Feb 25 80% Jan 2 60 Feb G25, 
+ tain 17; 657 Jan 


777 77 78's; 76% 77%) 761g 76%) z73ig 75y 
*52 53% an” 54 653° to Tee 54 *51 55 
lg 


951g 
30% Bille) 2912 30%) 30 30% 
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3 ec 
Apr 2 98 
30%3 32 31 = 3l 25 Mchi9| 5SulgJan 2]| 461, Dec 
Pinas *.... 84 |*.... 84 }*.... 84 | 965 80 701g TOlg 70ig Apr 25) 86 Mech 6]| 9® Nov] 101, J’ne 
331g 33ig 35 34%, 35le| 34%, 36 335g 3414) 33 34 2512 Jan 14) 467%; Jan 31 lily Feb} 473%; Oct 
93%, 931» ul 954: 95%) 95 95 93% O4%i Q4lg O4ie 931g Apr 21 129!g Jan 30)| 9053 Feb| 1261, Sep 
*50lg lg 50g] 511 *50le Siig] 50 6014) 49% 47ie Feb 25; 5S56%Jan 2)|. 49 Feb 
*114 11 1l 115 {$114 «114 1141s 11419/*114 225 114%, 194%; #175| j%Do wpreferred._...... rg Feb 25; 117 Mch 5]} 115 Feb! 120 May 
*3 40 *37%, 40 *37%, 40 *37% 40 *37%, 40 Aneto Cities... Apri10; 48% Jan ¢ 3034 Oct 601g Deo 
*697, "69%, 70\4} 703 70%) *691g 72 *70i, 71 *69‘2 71 ! o preferred.___....- 691g Apr l 7812 Jan 2 7514 Aug| 838% Deo 
%47 47 47 *47 49 *46 49 47 47 457, 46 American Cotton Oil... Mchi18| 57% Jan 2 
*96 100 *95 100 | *95 100 | *95 100 *95 100 $95 96 
“41g 453i “4ig 435) 41g 45gi 41g 45g) %4 4ig} Allg 4g J 
*25 26 251g 251g) 24% 25ig; *24 25\e| *24 25\4; 243, 24%, 
25%, 27 *26 27 2614 261s) 26 2619; 25% 26 2514 25le 
*10 1012} 10 10 *10 1012; *10 101 10 10 $10 101p 
"26 28 | *26 29 | *2614 2914) *261q 2914] *2614 291g] *26 27 
*35lg 3512! 3612 3612} 36 36 35% 35%) 35%, 35%) 35 35 6 
*103 10% |*103 104 |*103 105 /|*103 10419} 10312 10312|*103 104 00 D pref . 2 
*9lg 1012} *9lg 1012) *9 1012) *9 1019; *9le 10 Se eS act 7% Feb18| 13 Jan 3 43, Jan 1yig aus 
"48 55 | *50 54 | *50 62 | *50 652 | *50 5ille| 49% 40% 104 Do _ preferred... - 47 Feb 18) G6ligJan 3)) 42 Jan| 604A 
*§5 87 851g S85igi *84 7 *84 8514; $83 83 835g 835, 250| Amer Smelters Sec B 835g Apr 25 Jan 9 8 Dec 891 J's 
683, 69 685g 7O0lse| 70 07s 691, 70 6314 68%) 675g 6819) 16,700} Amer Smelting & Refin 637g Mchi9} 74% Jan 30|| 6612 Dec} 91 
*103 104 103 10312] 1031g 1031g| 10314 103% 10212 10234} 10112 1011 1,510 Do preferred... } 100l4 Mch19| 107 Feb 7 1023g Jan | 1093, 
168 170 |*176 177 |*176 4177 |*168 178 1684 16814; 165 168 700) American Snuff... .. ---| 165 Apr25| 193 Jan 22)/ i238 Mch « Dee 
"103 105 (*103 105 |*103 105 |*103 105 |*103 105 |*103 105 |......| Do preferred, new -..| 104 Jan 6} 105 Jan 21)| 99 Feb/{ 105 Aug 
$34 36 34 34 *32 35 34 34 *34 35 34 84 300! Amer Steel Found (new) . 32 Mcn24| 40ig Feb 3 26 Jan 4432 Out 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. . 
Banks bts | Ask Banks Bia | Ask Banks Bii | Ask Banks Bia | Ask Banks Bui | Ask. | Banks Bia | Ask 
New York Chat & Phen.| 172 177 || Fidelity{....| 165 | 176 ||Harriman __.| 290 298 || Mt Morris {.| 200 | 260 Seaboard....| 450 ee 
AgtOS ...... 198 | 205 || Chelsea Ex4_| 135 | 150 Fifth Ave 7. ./4500 64ostn & Trad.; 535 | 545 || Mutual q ... 290 | ....||Second ..... 375 | 400 
America J...) 600 | 610 || Chemical ...| 415 | 425 i -navieado 300 | 326 iréiae pee | 192 197 || Nassau ..... 195 | 210 ||Security {...} 133 146 
Amer Exch..|z228 | 232 || Citizens’ Cen! 185 | 190 OR 990 (1000 || Liberty .....!/ 630 | 640 || New Neth]_.| 210 | 225 ||Sherman..__| 135 a Ah 
Battery Park 130 | 140 ||City......._ 390 | 400 || Fourth _.... t193 | ..../|Lineoin -----| _...| 375 ||} New York Go| 850 | 875 ||Stateq...- ~~ ....| 298 
Bowery{]....| 425 | ....||Coal & Iron.| 160 | 166 ||Garfield _--_| ....| 275 ||Manhatian 4] 340 | 350 || New York...| 395 | 405 23d Ward ]..| 175 | __.. 
Bronx Boro%| 300 -«»--|| Colonial ¥...| 425 ~«-~||Germ-Amer {| 140 | 150 ||Mark & Fuit.| 246 | 250 || Pacific ....| 255 | 265 ||Union Exch | 160 170 
Bronx Nat..j ISO 195 || Columbia J_.| 300 | 330 German Ex {| 400 ----|| Mech & Met.| 247 | 252 || Park _..___. 360 | 367 || Wash H’ts 4.) 275 avail 
Bryant Park] 150 | ___. mmerce -.)f188'4) ....||Germania{..| 475 | 500 ||Méerch Exch.| 150 | 160 || People’s ¢__.| 240 | 250 || Westch Av_| 160 | 178 
Butch & Dr.| 130 | 140 |/Corn Exch 4_|t320 | _...||}Gotham ....| 170 | ___-||Merchants’..| 190 | 200 Prod Exch 7.}; 165 | 175 || West Sideq.) 450 | .... 
Century 7.../ ..../ 220 Cosmopol’n fj 85 | 105 |/Greenwich ¥.| 250 | 265 Metropolis ¥.} 340 | 360 || Publicf]..._. 250 | 300 || Yorkville ¥..} 590 | 610 
Chase 660 | 700 | Base River..| ....| 75 || Hanover ....| 690 | 700 ||Metropol’n 4] 188 | 194 || Reserve... FY  @ Gratin 

































































*Bid and asked prices: no sales were made on this day. tEx-r hts. §Less than 100shares. {State banks. 0 Mow stack, j Ex 24% accum, div. - 
tSale at Stock Exchange or at auction this week. c First et paid. mz Sold at private sale at this price. zEx-div. é Ful paid 










































































































































































































































































1210 New York Stock Record—Concluded—Page 2 [VoL. xcvI. 
For record of sales during the week of stocks usually inactive, see second Dage preceding. ed —— 
a - —— = ba a ° > 
| ; 4 Jan. 1. Range jor #revious 
__StOCKS—HIGHEST AND LOWEST SALB PRICES Sates 0 NEW SEB Froce On basis oe beebare 3 a Year 1912. 
ae ’ NGua 
Satur Monday. | Wednesday Thwatey Friday WV eek ae Lowest Highest - Lowest Highest, 
peter { April 21 | April 22 April 23 April 2 Apru25 | Shires. w —— ee 
ag Industrial & Misc (Con) 
) : ining} 109%, 19} 118. Jam 31|/ 11312 Dec | 13312 May 
*113 nel, 114 114 [9118 114%2/*113 11412) 113 113 | 111% 111%) 500 as gg + tec mel tt aa iéte Jan 28|| isi Jan | 124 Ser 
113116 6M *1 eae Teel) 11is 139" , 128i3 129% 12914 rose 3,462|Amer Telephone e& Teleg| 12914 Apr 18| 140 a on 208 ieee 7 
4} | Am 25| 294%, Jan g fe 2v ly 
#233 245 23514 23514| 232 23512] 23012 23119| 226 230!2 2,350 cob colby halts 4 on 12} 1061s Jan 27|| 10114 Jan | 106% Jan - 
102% 102% 108 103 108i 10312 = 10312 = 1 ’300/American Woolen......| 16% Mch10| 21 Apr a7 18 cov 2 Mag 
lg Feb 3} 81 Jan ec 2Mc 
o77% 7919 MS 7912) seat 791g) *77% 79g *77% Ub -" "300 PB and Writi Pa) ee ss" Mch3l 324, Jan 2|| 25igJan | 41%, May. 
*281, 30 29 30 | *28 30 | *281g 2912) 28 soe 4 00\aAnaconda Cop Par $25| 33% Feb 25| 41!gJan 2|| $34 Feb/| $48 Oct 
37%g 381s| 38 “38% 87g} 381g 3812} *38 3814 a 371g 3812 ‘020| Assets Realization 104 Keb 28] 120 Jan 7|| 10519 Feb| 127l2 Oct 
Sizz ~zc-|*200 106 |*100 106 | 104 104 | 104 104 |*103 106 aio Bald motive....| 4544 Apr25| 53!e¢Jan 8|| 49 Dec| 60% Aug 
*454, 46 | 46 10414 105 | 10474 104%| 104te 104e/*104 "106 | 2001 Do preierred....--~~~| 1038¢ Feb 17| 104% Apr 16|| 102% Feb | 10814 Jne 
1045, 105 |*10412 105 |*10412 105 | 1047, 1047! 1041g 10412/*104 106 1 Bethlehem Steel... ~~ 33 Mchi9| 4li2Jan 9]| 2733 Feb| 515s Oct 
*B3% 3414) 34 3412] #34 35 | *33% 35 | 33% 33%) 33t2 34 1600 Do _preferred__.__._- 6353 Feb 26, 72tg Apr 4|| 5612 Feb| 80 Sep 
7053 71 | 6912 71%) 701g 7012) 71 Zitz] 7114 71%4| 6912 70% 0| Broo Union Gas__._| 128 Feb 25 137% Jan 27|| 13712 Mch| 149° Aug 
“W129 133 |*129 | 133 |*129 133 |*128 133 |*129 133 |§126 126 oan Butterick Co ----| 271g Mch24 Feb 28 Nov| 40lg Apr 
285g 2853) *27lg 29 *27ig 29 *27ig 29 *271!g 29 272 nt 15,900 forma Petroi v t ctfs. 39%, Apr 15 5614 Feb 3 49l\4 Dec 7212 Oct 
4213 434 424 431 S. Adis 4314 & = - ro ra. 1450 : -| 70lg Apr 25| 86 Jan 30 84 Dec oi Oct 
4 S eee tee fe Soe Tee oan sitesi atte oh 10353 Feb 6 s Dec 2 Dec 
*9914 105 ae ye bet — "18 gn Re 9 10312 oat 38 10012 2 300 Cases i j= hala we ty Manis gore Feb 5 lGle rep A 0 sep 
25— 2 4 4 “ 8 ~ Sab eee: 927, Apr 25} 9714 Mch 3/} 80 Fe 2 Oct 
#927, 93 .. -, : ame “on 20% “tole to 3058 o2% 17 7 dOhino Go} per. Par $5| 35% Feb 27 4753 Jan 2 $25 dan — ao 
39% 40% 8 : 4 t olorado Iron_..| 31 Jan 14) 4112 Feb 3|| 23's Fe Pp 
32 34 | 33 B4lg) 34 Big] *32 = B54} 33% 33%) *321g 33%) 2,100 Feb 25| 14233 Jan || 135% Dec | 14912 Aug 
"ae TRL The toed bee atl eae tatel tna eee! 220, 10 Soe Garp Sradmete Refining|| 10 Men-4| i7ieJan || lo Jan | ‘22ie One 
tos 10%] «10% 10%) $10% 10%) 10% 11's) 10% 10%) 10% aoe 414| Do preferred__..__._ 631g Mch 13} 7914 Jan 31/| 75 Dec] 892 Oct 
oe: oe | Se, “Seal deere ae et ee ee nal Baceition Oc orp| 16 Mch24| 214Jan 2|| 20 Dec| 364 Aug 
"Is 15 | #187 18°] #14" i8°| sia 18 | 81a” “is7| #142 As]  100|Federal Mining& Smelt'c| 13% Jan 13| 18 Jan 22] 114 Feb} 21% Sep 
iiieh dion sens tt 33 Mchi9;| 44 Jan 2 g Jan p 
i> suha'l satis Stitel bats naztl te dap tan don | ioete tome mipuel Mieeete ~~": 71341, Jan 24| 187 Jan 2|| 155° Jan | 188le J'ly 
wa aul “Vate 2u| “aie 2) (aie 2] 2 dul "2 au] g001dGoldtiela Con M Par $10] 12 Jan \3| (8% Mchi0)| $14 Dec| $6 Me 
4 4 5 6 g53:| 341, 341:| 995. 34-1 82te 321°| 2'600|\Goodrich Co (B F)....__ 28 Mchi8 an 4 Dec p 
*34l2 35 | 35 851g) *34% 35%) 3414 S44 3253 32's oh, 600| Do apeerred Bc a 911g Feb 18} .0514 Jan 7|| 105 Dew] 10912 Sep 
SBOE wa--| once an== [710M -.--/2108% -..-/°109% scl er? aan 100; Do aeaiearel ‘ape So apsnes Lille Mch 8| 116 Jan 28|| 11312 Nov| 121% Apr 
o-<« -<<<-| ene eeeel eee pl ie ae ato p> 7 ~ 108 -. « Meovgeunecae ee loumebacebs 
See? 108. [acno= 208 [c20Sa 108 |2.--- 108 | 10412 108s] 103% 105%) = S00 Ee eee Eee eee ae ae ieee Mena onrr2n oer 3 
si12 116 |%---- 116 [F112 -.../*112 113 [#112 113 [#112 feen| “ee Internat Harvester Corp_| 104 Apr 16} 107% Mch29||_______.._|___....._~ 
. ooce 106 "Shae 106 e22ee@ 106 i. aa 106 eo ng 106 2112 aan Do preferred i let ee a a 112i, Apr 17 113 Mch 13 eee ~~ © nw wm weneane 
—""ii2 116 |*.... 116 |*112 ___-| 113 113 §113 ae 3 113 a 400| Int Mer Marine stk tr cts 33, Mch20 45g Jan 2 Mch 77g Mch 
mt | I 1, ng Tn) 120|. Do. pref stk tr ctfs._..| 16% Mch13| 19i1gJan 7|| 15% J’ly | 26 Mch 
“ag “an| “2p 40"| loa “ool tat to"| 25 10 | Mo 'bu| do0itnternational Papers---| "oe Ape ia] tase dan 20|| “iowJal | it, Mey 
*91, 93% 4)’ bite let en el eee 39 Apri0| 4812 Jan 1457s Jen 3 May 
40 41/330 @/;% @ 40 40) %40 41 eon? 397% 620 — Steam Pump 8 Meh17 1815 Jan 9|| 12 Dec; 34 Jan 
a. lee at ok a een ee 2 le eferred._...---| 37 Mch3i] 70 Jan 9|| 63 Dec| 845s Apr 
“38 ...-| *38lg 45 | 381g 3812 _o8l2 3812 835 ----| #3345 100 me 4 Co (Julius)_..-| 85% Jan 18} 94 Feb 3/| 90 Dec| 953, Qct 
se5 82 | 087 Ohig] $86 92 | eS 81 | 866 om. a 8 ist preferred..--| 107% Jan 22} 110 Jan 2/| 107 Dec| 109 Oct 
#100 110 *100 10812 *102 103 *100 10812 102 1081¢ 101 108 oceceee Kresge Co is 8) 2h a 61 Mch 19 81 Feb 5 71 Sep 8Yle Oct 
*65 74 *65 a *65 74 585 74 aoe 74 65 bs oneeee Do pr ee es 98 Apr 14 Jan 4 100 Oct 1051s Oct 
*98 46999 | *97 *98 99 | 197 99 | #98 99 “97 > a ne he a— 37 Apr25| 49% Feb 4/| 29 Mch!| 55lo Sep 
*39 640 | *39 «=| 40 40 40 340 421 ti 4 4112) 37 2. 4 1,300) Laclede Gas (St L) com._| 95 Apr 25) 10412 Jam 8/| 102!g Dec | 108%; Jan 
oes” 200"|cage Aap | aas' ate" a5, 388 | S15 209 | ofS otra) 10|tdggetC& Msvery Robanca) ota flr“ 388° 0eh 3) 1066 Pas | 258 dun 
° 6le Jan 23 an u 
11312 118 |*113!g 215 | 1141g 11412|*1131g 115 | 11419 11419|*11412 118 300 5 ae peeetren Sg gehen . aronts N07 Jun 6|| 3612 Dec | 47te Jie 
#100 1021|*100 103 '|*100 103 l#100 108°| 98 103 901, 991 el De” RS i Deetred.....| Ole Age 5) 108 cam 9} 10sig Cet | 100% 4 
100 4 ‘ 6} 95 Jan 8]| 90 J'ly | 92% 
arg ts |rma 108°] 98 198°] 8" 08 e190 208) $90 S| “Gel alard Go Gyeees=a--| 188. A 2 200. Jan || ser keh | tgs Oe 
175 B Pie 78 | eS) 1S | iS dO 18170 «6175 | 165 «168 | 600) LOrilard M0 Ub )-n------ 2}| 1073; Jan | 118 Au 
"70" We"[ ero" 78] sO" 4") 0" 1a" | so" aa" sor” He") 1 May Department Siares-| ‘86° £6 30) “Yee Jan “all wo" Apr | ‘ag OoF 
*70 «375 | *70 ee, 1007, Feb 20| 1051gJan 2}/| 105 Dec| 112 Jan 
a i ee ee A ee etd ie ee oe YOlp Oct 
cat seal oat as | ga oeel Se” Se '| cae cant] cat Soe) OSES aan Ge ---Par $5] 21% Feb 19| 2612Jan 4|) $231 Feb | $3044 Sep 
“116° 118. , “116° 119 “1161 118° 117 117 “115° 11718 116° 116° "200 easonal Biscuit. ......- 112 Feb 21] 128t2 Jan 3 1 Deo rel Ape 
2 1 2 7g Jan 8 ec ‘ne 
*115 120 [#118 120 #118 110%] 119% 11914/*118% 1193/1185 11912] ~200! 7 a eh ee 3 oo noe Jan 30|| 124 Feb| 26 Oot 
*131p 14l9| *13lg 1412! *14 1410] 14 14 14 «14 ee 135g 7 et a Meh24! 9 9214 Jan 30|| 88 Feb| 95leJan 
= Se i, i A oor o40 Sete. aa oot 600| National Lead..-..-.--| 4512Mchi9| 564 Jan 2|| 51's Jan 14 
+ + I) ln no) Fp A | in In) © preferred- 104 Mch 14! 1075 Jan 27/| 10519 Feb | 110% Nov 
*106 108 |*106 108 |*10512 1078:]+10512 107% #10512 107%|*10512 107% “7,300 dNevada Cons Cop Par $5| 16 Feb18| 20 Jan 2\| $1814 Jan | $2415 Sep 
171g 1755) 1712 1712) 1753 17%) S172 17%) 17% a4 Ss — i '200|New York Air Brake..._| 69 Mch19| s2igJan 8|| 50 Feb Nov 
“78 73 276 78) 77 7 e788 70 Te) %6 78 | 430/North Americano (aew)| 76 Moh 28 Siiz Jan 22| 28% Dec | 34° Set 
241 lp Jan 
*25 27 | #25 «(27 | $25 2612, ¥25 26 | 25 25 | #24 26 100 Dene Re Ten ee $4 Apr25| 46 Jan 4|| 45 Dee| 55% Apr 
sii aititlantts. 40h Vedeste sum "h60 tile U8 leant tam | tak tte 500| People's G = u& © (Chic)-) 109 Feb 24) 116 Jan 8]/ 103 Jan | 12212 Oct 
1115, 1115g/*11112 113 |*111!2 113 |*11112 113 lll 113 110 I1llle 1 Pittsburgh 184 Apr25| 243g Jan 2 163, Mch 274 Aug 
“190° -21'| 20° 20 | 19° 21 | 20° 20 | “i9% 10%) Isy 19°] 1,170 : wae 80% Mch19, 95 Jan 9 Feb | 100%; Aug 
83 83 _- a oS — — =) oo. oe oat — 1,550| Pressed Steel erred 222222 2412 Apr 25} 36 Jan 7|| 28% Feb| 4073 Sep 
aan” cas | ons. 200. | OF dao | ar tae | obete ine | cnet uae | Do preferred_...-..- 97 Feb 28| 101's Jan 7|| 96 Feb| 103% Aug 
outa ei ‘leeke wid dank — Pe | _ ark — #115 . coat Pub Serv Corp of N J...| 116% Feb 28) 118 on " 19 he 4 Th as 
eco -<--- coos Sea e aan.) ena. aneal 6) ane 1 an e€ 
15912 160 |*15912 1 *159 160 (*15912 160 | 159% 159%4| 15914 15912 Aes moe omnes —--- mae ee _ ae ore Feb | ‘40%, ug 
*30 3312} 3llg 3lle} 32 32 *3llg 33 son's 33 Sllg 3llg — De conde see 98 Mchi7| 100 Jan 13 981, Dec | 105 Au 
A ie A Ea SR ig Ak ‘ons Cop erPar$i0| 16% Feb 19| 22 Jan 2/| $16 Jan | $2415 Sep 
BBY 95°] ena 26°] 25% 25%] e248, 26°] 25° Zeit] aate satl saisiRepublic Iron & Steel 234 Feb 26| 28% Jan 31|| 15% Feb | 35 Oct 
25 25 #2434 26 25%, 2534 #2434 26 #25 25le 24 a — 0 teel... S2ig Jan 14 891 4 Feb G4lo Feb 933g Oct 
837, 8410) 84 8433) 84 8434) *837g 8512} 837% 837g} 8353 837 4'950| Rumely Co ferred ...-~--- 23 Apr25| 92% Jan ; 891, Dec | 101 Nov 
at | 83 | 31% 83 | 932, 24 | 920ln 35°] 26 -20ig, 38 38 46701 Do - TTT -| 51% Apr 25| 99% Jan 4|| 9912 Dec | 10315 Oct 
an iid ott otk leaht” elt Teakt: -obt  sdte sat Laat a oebuck & Co_---| 1774 Apr 25| 2131gJan 2|/ 140 Jan | 221 Nov 
: =156 ee Sloss-Sheffield Steel & Ir) 33° Mch20| 4512 Jon 26|| Sv, Jan | “50% Sep 
a Ann 21 25 an i, Jan 
*35 8638 +35 38 351g 351s : 34 * “ 3314 3314 : 321g 38 1,000 e "9g Milling....... 8 an + e687 ta ‘ as 4 Jan 66 Oct 
*59 3863 ~ === =-== cone SN8) oornes shaker Corp (The)... 20| 36 Feb 30 J’ly 2 Aug 
$28 30 | 281g 28lg) 28lg 28%) *27 30 | *27 = 2912) *2712 29 rr som ~ alae 28814 Feb 20; +9314 Jan 13); 90ieJ’ne| 98lg Aug 
235% 36tz] 36 86s} 36 36 |... ..'| 357 35ic| B4lp S419] 2,625|dTennessee Cop-.Par $25| 324 Jan 27| 3012 Jan 4|| $341 Feb | $471 May 
109" 109 | 109 1097] 109 110 | 108%, 1097| 108 108°] 10618 107°| 2°s30/Texas Company (The) _.| 106% Apr 26| 122% Jan 10|| 81 “Jan | 13084 Ser 
BBS 109 | 100. 109 | 100 110 | 108%, 100 | 108 208 | 106%, 107 ‘saalUn --| 88% Apr24| 99i¢Jan 3/| 95 Dec| 115% J’ne 
car cre, oo” ced oeee. ate este sth tonne” Gate anes _..-| 110 Apr 8] 113 Jam 21\| 110 J’ne| 1141s Sep 
*107  111%2|*107, 111!2|*107 112 |*107 112 |*107 112 |*107 10712 “="a2cl Deion i. waa 4\2Mch18|  7%Jan 3|| 453Jan| 17% May 
5le 5le 5%, «= BB, 6 61g 614, 612) §61g 6le2 o 8 : 8 1'000 Do preferr aeons 293%, Mch13; 41%Jan 3 351g Dec 673, May 
8484 | (B4le 35 | S4le 35 | #3412 36 | 35 *12 15 | -100\U 8 Cast Iron Pipe& Fdy| 13% Mchi8| 16% Jan 30|| 13° Feb| 221 May 
®13le 15 *13lo 15 121g 1319) *12 15 + 15 a ae Do preferred......--- 50ig Apr 17| 56% Jan 31 50 Jan Oct 
"sees el dee Se | Seeet dil “Sau eeu] Seem Ge | ak “""300|0 8 Realty & Improv't--| 66% Apr 23| 77 Jan 9|| 67 Jan| 86t2J'ly 
oo} “See 2 ee ee) one ree . 4,050|United States Rubber...| 5712 Feb 24| 6912 Apr 4|| 4544 Feb | 67% May 
64 22.64 tos Tye es 1 1,100} Do ist preferred_...| 104 Mchi9} 109% Apr 9/| 10552 J’ly | 116 May 
Sd Tbe BB er ro oo 10 saalottea Mae es] UE d| aades 3) 18, aet| ie Mar 
ant Sens || dane shank suse : epuel ogee | Ceecl mass Gens) wees eosol oo sete a 584 Mch10} 691g Jan 4 Fe 4 
613, 6173} 61% 631, 621g 62% ‘ 61% 6214] 60% 617 aay Do DE referred eons Rhooe a. 4 Mahle 1108 Jan 30|| 10714 Dec | 117 | Sep 
. O8ie} 1081 aoe 0814 10814|*10814 1 sa ba 4'400\dUtah Copp er Par $10} 485s Mchi9| 605gJan 2/| $52l0Jan | $6712 Sep 
74 8 oo% 83% 3916 32% 2.200) V inia-C arolina Chem.| 3012 Feb 25) 431g Jan 3/| 40% Dec} 65714 Jan 
33 S214 33 Ra * f 7 mi 1051 "100 o preferred.......- 105144 Apr 25; 114 Jan 3/| 114% Dec| 122 Mch 
*107Ile 110 *107ie 1091l¢o *107le 112 *107Il¢ 110 1072 +d 1054 661s 1,200 Ww ' Union Teleg__- 651, = 75ig Jan 9 71% Dec 8614 Jan 
*6614 vob "a ae an” a es oats oot = . eSle 633, 2,721| Westinghouse El & Mfg.| 60! mon 19| 7914 on 2 isa : an on? as 
633 3% 6412 2 8 ° 116 12) 119% Jan 17|| 11473 Jan u 
*116 » 119% "Taatg OBN| OSte Oat Gee asl Ole Oa] Som onl dees Woelworth iF W)....2.| 851 Bchio| 112" Jen og 11212 J'ly | 117% Oct 
2 ’ 1 ’ ° 
— 113 “112 “113 ‘|*112 "113 le112 ° 113 [#112113 | 112%, 112191 ‘100! Do preferred_------- 10914 Mch 13' 11512 Jan_8i! 93143 "ly | 116% J’ly 
BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS. 
, 9 P id 
Banks | Bia | Ask Banks | Bia | Ask | Trust Co’s | Bid | Ask || Trust bee s| Bid | Ask “7 poo o | Bid | Ask bisaust wig oe | aes 
Brookl Brooklyn NY NY rook! 490 | 500 
Coney Isi'd 1] 135 | 155 || National City| 275 | 295 |\Central Trusy 990 |1005 || Hudson --..| 183 | 140 ||N ¥ Life & Trt1036) Cen Teel ie | ike 
t ---..-- wee | Soe orth Sided. 375 | Wu) || Cabambie- Liwzcin Trust| 123 | 133 || TitleGu & Tr| 470 | 485 cacel sana) Se 
aoa ia | dT foment 92 Metropolitan| 440 | 455 ||Transatiantic| 175 | __-.||Hamilton ~._| 270°| 285 
Greenpoint... ----| oo) “| 3007 Union Trust./1240 |1270 ||Home ..___- 118 | 125 
os “iif equitabie tr} 490 | 568"||“ance-----| 130 | 140 ||US Mtg & Tx] 450 | 460 [Kings Gounty| 680 | >. 
Manutactrs'| 400 | 425 || WY cuy Farm Ld Ti} -.l1276 || uel West: United States}1100 1130 | Nassau ..... sos | $667 
Mechanies'.| 200 | 225 ||Astor ...... 360 | 375 ||Fidelity...._ 220 | 230 Mes) 100 | OT eee | eae en) oe | ee 
Montauk 4..| -..-.| 140 || Bankers’ Tr.| 465 | 475 ____ eee 290 | 305 
Nassau ....- 220 ||B’way Trust.| 165 | 175 ||Guaranty Tr.) 580 | 590 
*Bid and asked prices; no sales on this da § Less vy 2 100 shares. tEx-rights. 
TSale at Stock Eechange or at auction this weelc week, Ex-stock dividend. 











New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


3 a, ho pd bonds. 
Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—"and interest""—ezcept for income and defaulted 



















































































































































































































- — ———! 
: } w on j 
F , BONDS Price eek’s Range | } 
. BOND : Prtee | Week's Range ._ ¥. STOO XCHANGE : Range or — 
N. ¥. STOOK EXCHANGE @S| dps | Lanse |88| Jonsa ||. - Week Ending April 25. Apri 25 |° Las Sate S|] Jone 
Week Ending April 25. —a,| Apr 25 | Last : - ——— Te saliee "aati 
Bid = AskiLow | High) No.|\Low High\iChesa ---1929| J-J| .... 103 |100% Apr ‘13|-.. ||100 1 
108 28 Gonsol regisvered...41930/Q= | 100% 100% rt dem “tat? Hae TCE: Saeed Ge eee M-N| 106i; Sale }106 | 061g)" 61/106 110 
-~J} 100% .... 4 --°"ll nein «= hatere 1939|M-N| .... ..../10033 Nov'}2).-: |]... .. -< 
U 8 de conistered a 7- e1918/G-H) lozte 1os,|tozie Ape “13-72 7|l10214 102% Geamadl wk 43002 1992|M-S| 951g Sale tl 
U 8 36 coupon ---7722- ae eee i - cia tik inten Aer Tn tira: tie Registered ...-....2.. “71902/M-S| ...-_.-. oe oo 
Be rompeare nnn = ABEBIG By Hime, age Abe a(S Hal) cuetelple ayza--------s8aie-al “do Sai os tne 
U 8 4s coupon eewaeee eae ece 925 wy 2 101 ‘ 1001. J’ne ‘Vi a nies ea Big Sandy [st 4s_. ae -D 85° Per 881s Oct "J Geese . 6260 
S Pan Canal 10-30-yr 2s k1936|/Q-N/} 10014 . "40:1102> igi} Coal River Ry 1st gu 4s..1945) J- noes 13]... ||1001» 101% 
U § Panama Casal 33 ¢-.-1961|Q-8| 10213 --.|1024. 102%) “0 |03" idsig Ponte Cneok Be tee 13.2 21b40/3-9| 80% 2772] gaat Jom “Talc. || gat 
: Potts Cree ames “94 7} "13}..--]| 90 93g 
- z 4s...1989) J-J| .... 94 90 A r .. -- 
entine-vinternal 8 of 1900_|M-S|t 974 98 | 98 98 | 6|| 9618 90%] R& A Div ist con g 48... 1989] 4-3] “83” 89 | 87 Mehis|-~._|| 87 88 
Chinese (Hukuang) Ry 5s £...-|J-Djt 83 ~...| 89 Greenbrier Ry 1st gu ¢ 46.1 960nee S3l2 ---- 67 Feb i3|..._|) 67 68 
Imperial Japanese Government 871 881 9} 8712 903:]] Chic & Alton RK ref g 3s__1949 “O| ---- | Bat 59 | 201 55te 63%¢ 
loan 44s 1925)F-A)? 87l2 Sale| 8712 7 ilway 1st lien 34s_...1950|J-J 2 
Od Series 4348°-2222227 1931/J-3|¢-<.- 80%| 80% Apr i13|...-|| 80°. 83 ‘||Ohic B&Q Denver Div 48.1922] F-A 83% Sale| 83% 8434] 65!) 83% "85% 
A NS 31} 5-J/t-... 8083 Dr 1d} -- ‘ _..-1949/J-J| 8 € ‘ 

Republic of Cuba Se exten debt-|M-S|i 9% 100% G07 Apr'is|....|| 942 ‘97tl] — Megistered ------7-=2--1949]J—3] .--* 2°} won Aug a3) Py 
7 4 148.--.--- soeere cece gene aot Oar gtai-o-: ; is Div 4s_..:.----- 1949) J-J| -... 94% “9 , 
ou Pao Brazil} trust 5s_1919) J-J |i one ork oe ere 34 seu ps, yyw ane kite why octane 949) J-J idits i64 105% ye A sip Dost 1033 103% 
Tokyo City loan of 1912 me a3 F 93% 96 | 943g Apr '13|..-.|| 92 95'g]] Lowa Div sink fund wore} > me: ogi. 98%| 98 Mch'l3\_.__|| 98 991 

Vee areata. © oe Sn snkeee 3-b 80 89 | 84 Apr '13)-.--|| 8312 S4tz|] | Sinking fund nsion 43222192 7/M-N| 95. 98t2| 9614 Apr '13|....|| 9614 97 
pipe Oa icegee AEE y potmbesdy pemtindety wed habebd Wee ~~~ ceeremetemes 8 alia h of eee Bete - 
\ a Div 48----_1921|M-S| 971g -2.-| 98% Nov'l2|--2_}|-222 TITS 
Pee ay SeceritlsFolm-s| oot Sale| 9014 97%) 41] 96% 1005] southwestera Div 48_-~--1021 
Ny Jorporate stock .~-.. 1959|M-N| 92% Sai | 92 927g Site cet: Shean he --1913|M-N] 100 1001g|100 Apr. 13) || 99% 100te 
; Corporate stock. .._1958|M-N a H+ eae oan a oan oe se NR gg 1958/M-S Se = + ty os sil 74- 06t8 
~ 8 “Il cinta O Bf Til oe? & tena de ~ sale ‘ 
4% Corporate stock... .. tty 10213 _.-|LO2ig 102%| 39/|1021g 10512] Chic & I 1 ref & imp 4s g-1968 ye 115 (119 Jan 13/....l\119 219 
Bad rite S chaque 1917|M-N| 101 102 (101 101 1/101 102 ist Sa on ght 1937|M-N| 105 109 |107%s Feb "13). 106 108 
a9 Orporate Stock -~-1957/M-N| 102% Sale|10212 10253] 32||102t2 en . dameoes ------1937/M-N| -.-. -.--}10612 Jan ‘13! - = 106% 
444 % assessment om pee ke Oy 222] Ba Apr 13 “\'83* 86 Pur money 1st coal 58....1942|F-A| ..-- 9612] 97% Feb ‘13|__- fl 
% Corporate stock. __ - ate 1. i: eC. ss eases wool save - Sd ie eee |r | 
5% 7 Toten EO ge 61/M-S} 100 Sale/100 100 A aaa Rae gitye Ry 1sv 58_..1936|J-J|*-__ - 10514)105%4 Mch La at oot 10514 
Canal Improvement 4s_.-1961}J-J| ---- 100121100! Apr '13}...-/|100% 1013; ‘hic Great West-lst 4s”. 1959\M-S 76 | 76 7 = Nw 
Canal Improvement 4s_--1962| J-J| =--- *100 1003, pom ee 100% 101341] Chic Ind & Louisy—-Ref 63.1947|J-J| ---. 1281, + Ee 105% 105% 
} ement 4s_..1960) J-J} ---. .--- DE ose . imam ee a 1947\J-J lg 4 22 | 
gouth Carolina 4348 20-40--1933]J-J| 68” ~27-|103%2J'1y '13)--2-]/ 96" “W0"|] Refunding ds Series G27-—1017|J-J| ---- 90%) 95% Ape 1i)-7-|--.— = 
Tenn new settlement 3s_..1913)J-J| 99% .... om a as “<= Ind & Louisv ist gu 48. ..1956\0-3| .... 85 83 Sly (3u)-2--||---- -roa) 
Virginia funded debt 2-3s_-1901/J-J/ --- - - cet aoe "234|| 491g 69 || Chic Ind & Sou 50-year 4s_.1956|J-J| -- 91 oD o vy Speed oop: | 
6s deferred Brown Bros ctfs...|....| 51% Sale Chic L$ & Kast 1st 4}4s_--1969|J-D] ---. ...-|104 Dec 1131777 7l]100i— 100K 
: : 1& St P termi g 5s__1914/J-J} 100%g __. _|100'g Apr '13)___- 
il d “Sera id 4 Seri €1989|J-J| 914 Sale| 90% 914; 2 99 
Asbor lee fas. R1995iQ-J| Mls 76 | 74% 75 | 1 Tee 79% “Fo stered --....--.-€1989|Q-J| ...- 9614| 981g Feb ‘13|....|| 97 08s 
A teh Top & 8 Fe gen g 48.1995 a2 yi bea 931. Oat. a 9318 98 : Gen'l gold 3348 Ser B-.-¢1989 3-3 7 ©6680 7 J’ne ‘ll s ében 
Registered ........-...-. 995) A-O} --=- ---- ; _. 83 1 R DE Ai ewontend e19 ~“J} --00 ---- "5-868 
Registered «---- --22-h199S|Nov| ---- 872 86 Meh 13|-.-.|| 86 86. Convertible 43se...-77-- 1932] J-D| 101% Sale 101% — 102 | 194/101% 100 
Sat rtaes a os 4 84 3}, 8388 onver 7 hk te porto 1015 Sale |J0153 102 | 176||1003, 104g 
isdhh csveocrece M-N e} 8 ertible 4}¢s (wh issued) -~/.-..- co 1 
Conv ds iss tone =~ 719881 F-D| 100g Saic {1004 oi)” ~6|i00% 105% Gen 4 248 (wh fee) 6 2000 1-5) Soucek) Coe Soe ee oe 
sora caresgua = ARS-BYskodSiiboe 18 tn 08e Nal] Sle Mrs Se ateny 3) Hoee Ne HB) aih 
10-year conv go BS. .cce * Re Peete, Chic St g 9S..--.- e -} § 3 v4 
peventures 46 Gerics K...1913/F-Al ~~~ > -2= is| 92% Apr ‘13\..._|| 92. ‘Wste|| CM & Puget Sd istgu4s-1040|9-3| 88% sai: 101 x01 | olin 1 
Kast Okla Div 1st g 4s...1928|M-S| 92% of , ose eae ~” 6|| 867% 92 Dak & Grt Sou gold 5s...1916)J-J| 100% .... 1091 10919] 2410912 1105, 
Short Line 1st 4s gold-..-1958) J-J} 86 " 43 99% 10012]] Dubuque Div Ist s f 6s...1920|J-J| 10912 Sale : 2 
Cal-Ariz ist & ref 4 ie. .~ 1862 M-S!,---- oa 4 a - ~___ 1207 . 107 : Far & Sou assum g 6s_...1924 7-3 aaa soos ate Aue i “~~"1]63ig Oats 
. = ---+-« ateuirtian - S seca _17°°* 
Chie &' St Louis 1st 6s. ~21915 M8 108 /1031s Feb A. owe” = ‘ton 1 Crease & Dine nae tt J-J| 102% ...-/104 Apr '13).... +t . on 
Atl Coast L ist gold 6..eoae s 9O0l,g Sale 98 Oct US Saas 95 95 site te pee lst ~ > nd inal 191 re oe eee ioot Mch'13 pare: 100 1003 
eee eences s » Ae Se : cons 68..... = --~- a7? 
Ala Mid ist gu gold Ss.--1928|M-N| ---- --. oh ae tn eee 913]4-D| 100 100%4}100% Aug 12)--- == — 
tee tag Te ms Eh eof a ice elleneaten ie bls Pe mpg yn, ee Te Bee 96 Feb'13 9 96 
Charles & Sav 1st gold 7s_1936) J-J Sale| QR “Stel 201} 88le 921 Exiension 4s__.___. 1886-1926|)F-Aj; 95 ---.). S| aggre eee 
L & N coll gold 4s_____- 01952\M-N| 88lz ore oe, Sei os istercd 1886-1926\F-A| .... 95 os Jan. t = eae 
Sav fon bg ist gold pramesee we ayn 1198 + Mme en se ie General gold 3}4s_....- med a : Sale ag a 
TERR SS -O| -s-- ) Registered ........... =F -..2+ =~ -| 84% -=--|| 34 84% 
. gil SpOca & G gu 6 452221918139 Siete nl ail we Sil Gen eee 1987|M-N| 934 Sale| 93 934) 35), 92% BIg 
& Ohio prior 3}¢s_..1925|J-J}| 594 Sale| 89 8912, 2 oi| Sinking fund 66....1870-1929|A-O| «..- .--.|111% Nov‘lil.._-||_.-. --- - 
BY ecistere ~-h1925|Q-J| 88 --.-| 89 -Apr ‘13).-.-|| 89 9012 Resister .---1879-1929|A-O}| ---. ..-- 109% Aug't:|....)|--.- -.-0 
NE Si dwwnntewnmns h1948)A-O} 9212 92%) 93 Ooi Il Oats 7 "il Sinkios fund 5s____1879-1929/A-O| 104 ....|104 Apr "13)____||104 
ik a aelelat ammo Q-J| ---- 9412) 93!2 Apr *15) .. -- om i Re inter ___ 1879-1929 A @. ... 10419) 10453 Oct ‘12)_. ii... --- - 
20-yr conv 4345 (wh iss)..1933|. | 9344 Salc 92\4 92%4|1479 921g 97ig nae eee 21/A-O| 100ig 102 102 Apr °13|.-~7||i00" ius 
Bee ha Tae tat Bice” Se ch a TV ie ee istered ______-.---- 921/A-O| --.- ---- fs Manan tal” tae 
SLE W Va denbae istin  B a | al o eOee Binding tend Ob Gel 2 Mch'13}__. 
P L EK & Va Sys ref 4s..1941 M-N "os 87 87 oe 24 87 vOle egistered adil in on, on tet taieeed 33 M-N ~-<<«-« eee the Aug ‘aa --<** 121i, 121% 
'Southw Div 1st gold 3 48-1925) J -J a RS 00 "| 1/100 101 ‘|| Frem Mik & MoV ist 63721933|A-O| 19” 222 te nate ee Ct | ba 
. Cent Ohio R istc g 4}4s_.1930|M-S} 100 Salc . co 10612 10612 ManG B &N W ist3%s1941\J-J| 68  -.-. 2Sep “Uyj__-.||---. --- ad 
oF LE NY Om 1S 6 58... 1998 A-O} 5. - oe fon 3 wie . Milw & S L 1st gu34s_..1941/J-J| 68 __.. 165%, Apr’ id|--~-1188ie Tete 
Monon River ist gu g 5s..1919)F-A) 102!2 __ - -|102'4 J’ne 12)-.-- 10312 10312]] Mil L S & West 1st g 68.-1921|M-S| 109 1119/1 12 Apr °13}... .. 1070. 107% 
Ree ate Las 6 SS. 1098 B-L yn 557 - OR ADS HE -e- “|| Ext & imp, s f gold 5s..1929|F-A| 10512 110 a14te ep aaleoooHtean! aban 
General gold 5s......-.- 1937/A-O} ---- 104l2)lUoiz Apr '12)..--/|---- ---- Ashland Div ist g 6s__.1925|M-S| 112 —_-- ae’ Feb °13).... nisin 1131 
Pitts Clev & Toi 1st g 6s_.1922)A-O reed 3 Liste POW [1B----||---° ---- Mich Div ist gola 6s__.1924|J-j| lll -._-- 3 a, Mch - sal aaa ae a 
Beet heh he tee ie ea te ae Mil Spar & N W ist gu 48-1947/M-3| ---. 024) 9212 921, : 
Stat Isl Ry ist gu g 4}9s.-1943) J-D) Yl --.-/ 9 fch’13|..-|{107l2 110%]] Northw Union 1st 7. g..-1917|/M-S| 10712 __. Jily “41) 22... .- ten 
uffalo & & FP gen g 58--.-1937M-S) 105) --- 10712 Mch'13)-.... 1071s Wi & St P 1st ext 73-1916 J-D| 107% 10812|10812 Mch’13)____||108i2 108g 
“Consol 4348 Senn ~-1957M-N} -- - 1084/1034 103iq) "1/103, 10434 Chicago Rock Is! & Pac 68.1917|J-3| 106 | 10614|100 - Apr *13-722||105 "106% 
All & West ist g 4s gu_---1998|A-O} ---- --.- gk ge fain Biletaalinivs Nis > dedadlecbamdns -1917|J-J] -.-- 10512108 Aug ‘10\-7~"}). 33° “Ua 
ee ee 180 C8 & 58... 1908 dnd) sac --0- 10% Ane ta 10912 11012] General gold 4s________- 1988\J-J; 89 Sale| 8 ' 
Roch & Pitts 1st gold 6s..1921)F-A} 10812 -.--/110% Apr °13}--- hit ed 1988\ J-J| -_.. 90 | 91 Dec 12)___.#___- ---e 
Consol 1st See 922 J-D 11014 9 > © 1114 Mch'l3}--- Lill, 111% Refunding gold 4s eS 1934| A-O 84 Sale 84 34}| 83le sv 
Butt & Susq 1st reg g 4s_--d1951/J-J) 43's Sale| 4big 48 05% 106%,{| 20- ear debenture 5s____- 1932) J-J| 86 86%) 86 Apr’l3)___.|| 36 90 
anada Sou cons gu A 5s.1962 A-O 1061 Sale 105% 10613 29)/ 105 4 106 4 Coll trust Series L 4s....1914 M-N 9; pe ae 97% Sep "SEs i Bein neo 
Lae 1962)A-O} --.-...- poh a TO 1108, 4s_..--._______.___1918|M-N| -..- 95 | 94% J’ne‘ll|____ ano oto 
Central of Ga 1st gol 8. -POASIMLN| ---- 105 105% ““t06'|"~ elltos 109 I] Chic RL & Pac Ri 43_27~be08 2 ieee te a 
Registered -----2777-- 71948 N] woe. ---- 108 "Dee “lif-a2-||c-s <i] Bl Ack & Louis iat 4izaci0sdimee|* =. adie] 87% Feb alZ27|| oo Ste 
1st pref income g 58----p1945|Oct | ---- ----|103 Dec 5 teat ieee Bur C R & N—1. g 5s__-1934|A-O} 10712... -|10753 Apr °13|___~|| 10753 108% 
2d Bree Sacome hares oo at aca Cpmeisrates. a Gre Dies: CRIF&N W ist guds.1921 4-9 eon 0ol4 Sep ‘1l)...-/|..-- ---- 
2d r ncome g ss mp Sager ee 8S" 64a” , Neri atgngipadtiery yer Mé&stLi t u , Re - er ee «+e lee >=. metas ~ 7 ON ny eg 
3d pref income g 5s--..p1945|Oct | ---. ii ge tL eines Choc Okla & G gen g 58..01919|3-J| "97 100%|100% Apr “i3]"77” 100%2 100% 
3d pref income g 5s stamped--|____| -----.~.| 85g Feb 'ial.-- "30° vo” Consol gold 5s_____.__- 1952/M-Nj°100 |... 108 Jan °13).... i 
Chatt Div pur mon g 4s_-1951/ J-D}_--. . St Jan “iat Keok & Des Moines ist 5s-1923|A-O| 972 994) 98 Apr '13/---// 98 us 
Mac & Nor Div 1st g 5s..1946| J-J|*100% _ _. .|1074 Jan 12)----}}---- ---- St Paul & K C Sh L 1st 44s '41/F-A| ---- 89 | 89 Feb ‘13)__- 120 120% 
Mid Ga & Ati Div 5s__..1947| J-J| - .....- 115) Nov’05)...-||---- ---- Chic St P M & O con 6s__.1930| J D/ 11612 121l2 0 120 
Mobile Div ist « Ss_--.. IOS Tiancnnl onl idiad coat ane nal o7- “99% 99%1! Cons 6s reduced to 3348--1930|J-D| . ___---| 89%4 Dec '12)____||___- 102% 
Cen RR & B of Ga col g 5s.1937|M-N 9934 1013, 9984 Apr 13 oe 115 4 1193 Debenture 5s i ee 1930 wai-S 1003, 101 1% 101 60 _ 12086 
pig Fo ET lees 8-5 1987 O73 7 116° 116% Apr 13 | 11553 11812] Ch St P & Minn Ist g 6s__1918 «4 ioe ---- aoe — a case 2 
ER TK OT Gee ORES - é oi -<<- - . Ee, r ae ‘ is sities dink “i tenons 
Am Dock & Inip wi 8312 1021|F-4| 164% Sale lott Mayetd|-e- clon || Sub& 8 Clty lot Os 221019120] 10015 108i|108%¢ Mek 13l--77 103% 100% 
GE dkbtt dhs j21, wees||---- ---- ¥ APE Ae ag. < gi 0s Me. ee Saas 
Nae kone Begone i 1a S| “~—" “hcl Jaa 31. | die ial] Superior Shore et Saree a Ste Meee gee ee reese 
Oent Vermont ist gu g 4s..e1920/Q-F} 83 86 | 88 Mch‘13/_... Consol 50-year 4s..._. 1952'J-J! 84 “86 | 84 Apr’13!_.__|] 84 8Olg 
Be MISCELLANEOUS BONDS—Continued on Next Page. 
i Street Railway 
Street Railway o|M- ly Sale 1104 10419] 152||1023 1042 
Brooklyn Rapid Tran g 5s.1945/A-O} .-. 102 |102%4 10214) _18}/101%4 103% Manhat Ry (NY) cons ¢ 4s_1900| A-O "gOls Sale| 901, 917] sll gor, BS 
1st refund conv gold ry + tone 723 ’ 1021, 10214 Mch'13 Here 101 ‘ 10210 Stamped tax-exempt---..- 1990|A-O/ 9114 9214) 9112 Apr "13|._..|| Ollg O5lg 
Bk City 1st con 5s__1916- “B) woe 4 4 ble = cd 
Bk Q Go & 8 con gu g 5s..1941/M-N) .... 98 | 98 Apr'l3|....]/ 98 98 Metecucsees coves abtithes 2002|A-O| _... 50 | 64 May-i2\_...|| 62te 62t9 
Bklyn Q Co & § Ist 5s__.1941/J-J| --.. _ | 9812 Dee 12)--_-|/__-- ‘Oi; Rete | n& Trct!..._. 2S Metirgas afeen nS GBie JOM "IS. -Hicad non " 
Bklyn Un El 1st g 4-5s___1950/F-A! 10014 10012| 10012 10012 + sana NO eet xia patsy Pinetr'g 50% Mch 12]...-1/.... ..-. 
Stamped guar 4-5s_.. aeole cal ag 7 eee ABE 533 ---- 1120 “|| Bway & 7th Av ist cg 58.1043|3-D| idi 2227|102 ‘ Moh'1a\_7~_||i02" i0a% 
Kings County El ist g 4s_1949|F-A| 80° ____| 8312 Dec '12|---_||_-.. _.-- Col & 9th Av ist gu g 5s_.1993|M-S| _...i 101%g Deo ‘1zi....]}.... <= - 
Stamped guar 4s. __._. 1949/F-A; 80 84 | 84 +. sl 76. te Lex Av & P F ist gu g 5s_1993|M-S| __.. ....|101 Feb °13|__..||100%4 101 
Nassau Elec guar g old 4s.1951/J-J| 76% Sale| 76% | 76% 5] 76 78 Third Av RR cons gu 4s..2000|\5-J3| 71. 777 ee A toe eaten » 
Conn Ry & L ist&ref 5g 4348'51/ J-J| #974 ..--|101 5 J ne 13 ..-- "da%e “0% Central Trust Co certifs.___. Se Pe EE Belososlinsd ene ° 
Stamped guar 4%s eoeeoeece 1951 J-J = © ~ 83,4 987 Apr_ 13)... . a 75l, Cent Tr Co ctfs stamped... aed al din dana Gis tk eek 74 Nov'12 eanrcecli«qean@j=@e #6268 
Pe sed Ugtcons & 4)48-1032) J-J| “724 Sale| 72 724) 3 “H] ‘Third Ave Ry Ist g $s-)--1937|3-4| iod” iosalsos “tos “iillios” tov 
Bt Smith Lt & Tr 1st g 5s_.1936|M-S| _ . - 92 | 93 Apr ‘1-|...-/|---- -.-- Met W S El (Chic) Ist g 4s_1938/F-A| _.._ 84lg YsloJ’ly ‘Uo]...-]].--. oe ° 
‘Grand Ra ids Ry lst g 5s_.1916 J-D 98le a 100 sep le oe-- “33° O38 Milw Elec Ry & La cons g 581926 F-A 1001 103 10412 Dec ll Rt: REE ee 
‘Havana Elec consol g 5s_..1952)/F-A| ._._. 97 .. wigan. “353| 7612 8i4]] Refunding & exten 4}4s..1931\J-J| 91le 94%) 91 91 2); 91 91 
Interboro-Metrop coll 4}4s_1956|A-O| “7612 Sale| 76le 8 ! Minneap St ist cons g 58..-1919|J-J| ___- 102 Nov 12}_.__||.... .. 




















. -» Option sale, . 
* No price Friday; latest this week. d Due Aprii, ¢ Due May. g Due June, A Due July. k Due Aug. o Due Oct. p Due Nov. gWue Dec }*) 
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en rn 
' 
| DS Week's Rauge BONDS Price Week's Range 
N, stock me 2 riitay | pa gl or : Simce N. Y¥Y. STOCK EXCHANGE Friday Range or Since 
+ Week Ending A §3 Jan. 1 Week Ending April 25 : April 25 | Last Sale 3 Jan. 1 
Bid —Sss(« ASkiLow =‘ High| No.||\Low High\iSt P M & M (Continued)— Bia Ask|Low  High| No.||Low High 
Cin H & D 2d d4348....1937 .- , (eTES 101% 100% Oct °12/..../|.... ..-- Mont ext 1st gold 4s....1937/J-D| .... 95 | 9614 Apr '13)..--|] 9553 9614 
ist & refund (salle ae Se (MU AR Se SIRS Registered... ........- 1937) J-D| .... 95%] 98 J’ne’lli-..-}].... ... io 
ist guaranteed 4s_..__. 1988 J-Ji*.... 1 REE Eicaclanns dbell Pacific ext guar 4s £....1940)J-J/ .... ...- 9253 Mch"11).---j/-... ... ° 
Cin D & I ist gu g 5s__..1941|M-N/} .... 9914) 9814 Mch’13|_-.-|] 9814 1001, E Minn Nor Div 1st g 4s 1948;/A-O} .... 97 it Miodeiitune sea e 
OC Find & Ft W ist gu 4s g_1923|M-N| _... .-..- a ee Minn Union Ist g 6s....1922)J-J} 109  ..._/11414 Sep °12).---}]-... -... 
Cin l & ad ‘st g@ 4s__..1953| J-J| .... 90 | 86% Feb '13)...-.|| 86% 86% Mont © ist gu g 6s....- 1937) J-J| 120 ..._/1241, Feb '13).-../|124 124g 
Day & Mich ist cons 4}48-1931 17S § EE CO Be See Registered. __......-. 1937) J-J| -..-. .... 13614 May "06]..-.//.... ... ° 
Ind Dec Oe Bost cows ft 108 Deo '12)...-||.... ....- ist guar gold 5s_..... 1937|J-J} 107 111 {108 Apr’13/.:..//108 109 
ist Sold te adie OE Oo is ets Sorts G8 Gl ncckcase cben Registered .._...... APE Goal sane BBS [occ : ccagleoontonse ope 
Cleve Cin C & St 4s_.1993|) J-Dj .... 92%4| 9112 Apr °13/_..-|| 90t, 92% Will & S F 1st gold 5s_..1938 7. -D) 107 ....j110 Feb ‘'13j....)/110 110 
al "5% aes haa ia 19 1-3 881g 8912] 88le 89 6]| 881g 92%]| Gulf & SI ist ref & t g5s_.b1952)J-J}| 90 Sale| 90 90 10}/} 90 = «D5lg 
C Div ist old 4s oeeane 1939 -J 9419 90 Mch’'13 “ee 90 90 R tered -——-SC Se ew ee eee ee b1952 J- J °°” =~ @ Seeeieoa® eeeei- ~~ eee 
Cin W & M Div ist g 4s_.1991|J-J| ---. 9012] 89%, Feb '13/..--|] 89% 894 He va! 1st cons g 4}4s..1999 J-J| 96 e 98 | 52\| 96 101% 
St L Divist coll tr g 4s_-1990/M- -N 91 89 91 []*4 Registered........... 1999) J-J| ~... 99 [10012Sep "OM ----j/-... ... a 
Registered ER ae BE 1990/M-N/ ._.. .---  & } eS Ree Coi& V ist ext g 4s__..1948/A-O} .... ...- 92 Apr'lH..-.|| 92 92 
Spr & Col Div istg4s__..1940|M-S/ ...-. --.- 2) EEO Biloncencoe saci Col & Tol ist ext 4s_____. F-Aj -..~. 921g] 921g Apr °13)....|| O2lg 92% 
Ww Val Div 1st g 4s....1940) J- Jj} .... 92 | 91 Apr ‘'12)..--}/---- ---- Hous Belt & Term ist 5s__.1937|)J-J}| -... .-.-- 100, Dec °135 ..- Besse coe a 
CISt L& C consol 6s....1920/M-N| 104% ..../1047% Mch 13} - - --|/10473 10514 [Mnols Central 1st gold 48.1951) J-J| --.. 100 |100 Mar’l1....|/100 102% 
SE EN inca tincn cortisone k1936/Q-F| *87 ...-| 9712 Nov'12}..--||---- -.-- Registered ............ 1951) J-J| --.-. -.-. 100 Sep ‘1H .-.-}/-..- -.-. 
Registered... 936/Q0-F/| __......] 90 ch'13}....|| 90 90 | 8S Ey 1951) J-J| ..«. «..- 887s Feb "14----] 8873 887% 
Cin 8S & Ci con ist g S56...1923| J-J|*100 ..../107ig J’ly '12)..--|/--.- -.-- _. .. _ areata: 1951) J-J| .-.. ...- 881, Feb 1@-..-.§ S8lg S8ig 
© , See 1914) J-D] .... ----|105 J’ne’12j..--//..-. .... Extended ist g 3\s_._.. 1951/A-O); .... «..- 9312 May’ UY scene cee one - 
Const rr ee BRM ee cl a  socglencelioces cuce Registered ............ 1951;A-O} .... ~..- Siem .o-sfocee cose 
General co gold 6s..1934| J-J| ....124 |120 Mch‘l13|_.-../|120 120 1st gold 3s sterling____ - 1951/M-S/| --.. -... 80 J’ly OG@..-.#.-.. -... 
—eegoyered a cal Ce ht Ct Doane ane Ae aa SOE! acca Seeclccns'. . cnbeleooc=gae apne 
Ind & W ist pref 4s_..1940/A-O/ *84 .... 94 J’ BF Gilocceflceces osee Coll t trust gold 4s______.- 1952;A-O;} 95 -... 9414 Mar’ 13j.... 
O Ind & W ist pref 5s._.d1938 2- ME enh Gheliaas.. menelaecsbeede obad Registered ............ 1952;A-O} -... 92 | 95% we. "1%... .B---- --0 
Peo & East ist con 4s___.1940)/A-O} .... 8 “8814 Jan ‘13)....|| 88% 89 8 EEE ae 1955|M-N; .... 91 | 91 91 © 
i 1990/Apr| .-.. 43 | 44 Mch'l3|_..-.|| 431g 49%)}] Purchased lines 3 4s____- 1952) J-J| --.. 83 | 83 Feb 1] .-. 
Col Mid and ist g 4s_____- 1947|J-JjJi| 30 34 | 30 30 10); 29 361, LNO& Tex gold 4s... 1953|M-N/ .--. 9712) 93le 941 
Colorado & Sou ist g 4s___..1929/F-A} 90 91 | 90 90 90 947%, Registered _.._____._.. 1053|M-N/ .... 93 | 94% Jan ‘18....9---.- --- 
Refund & ext 4’%s___._ 1935\IM-N| 9Q1lg Sale| 91le 915s} 16|)| 911g Q9419]] Cairo Bridge gold 4s____. 1950| J-D; ......- 947, J’ly 14..-.f[--.. --- 
pate a 10612 108 Litchfield Div ist g 3s. --1951 3- -J| -.-. 75lg! 75g Nov '1@ -. f--.. ~--. 
shidh bbtdidiieds no di anbaiah® cake Louisy D -J 81 Sale| 81 81 
& Westen—- | | + +2+¥|  .. J fe... ft Middle Div reg 58._.....1921/F-A) ......../123 May’v@....9-... .-.. 
Ds Morris & Essex 1st7s.1914|M-N/} 102% -~-~-|102%, Feb '13)_.-~/|102% 103i, ivi iste | RRR ae 1 ones sk 1 CE EE Eibccdheacs obs 
Seay 78.---1915 J-D 0ate 10514)10412 Apr '13)..../||/104!2 10512]] St Louis Div & term g 3s. titi 7-% cece 48 751g Mch ‘1@- - - - 
ed ede idee ; eaneell«@eee aaa «= -—<“seeeeecea® a diced eee ~««-+-Beeee «ee 
wnonctOGGe-Ol cove score) CO Men’IR..--leoss cies 3348.............1981/ 5-3 Ig ...-| 85%, Oct '19....§--.. -. 
3110 111%] ###Registered...... 2. 1951 _? $06 ee6- 1011, Oct 'O@....9---. -.- 
i eeeinienanth 10412 106ig1} § Div ist g 348...-1981 J- ceed 60-1100 NOV Giicoc diocese oco 
were .. ‘tm aie 4s....1923|M-N; 92 r’ 961g 97 || _ Registered _.._._._.._. 951 a2 moh Ne one 
e Diy 2e-=-1017 F-Aj .... ----|1021g Feb ‘03)..__|/..-. .... Western lines Ist g 4s__..1951/F-A! --.. 9612] 94 Feb ‘'13.... 
pas i fed " ist Pe _ eR -§$| 109 .-.-/|1105g Mch'13)_.__/|11053 1105, RR RRQ 1951/F-A! ...-.-.-.. beodlccce ove 
Registered ............ 917 “$ vite dhiieie ’ 3e  >*T RRe Seri: Bellev & Car 1st 6s___._- SOOTHE cone ence 11712 May’ peccfocce occ 
10-yr cony deb 4s._..... 1916 J eee Sale| 965 97 96% 98 Carb & Shaw ist e 4 4s_...1932)M-8S/| -..- ...-| 9412 J'ly scodccce oe ° 
ist lien equip g 4i4s_....1922/J-J Sale 98 98 98 101%] ChicStL& NOg 5s_____ 1951] J-D| 1071g 111 /|10512 Apr 4 ae 
Bt Ot Ge nnusweancons 1943|M-N o4% 96 943% 947, 941g Q9lg aoe OS Se FO Be Be 1951; J-Dj ---.111 |114 Feb'1#... 
b & Sus conv 34s... .. 1946;A-O} 84 Sale| 84 84 5|| 84 83%] Geet Piisekeddiaackece 1951| J-D) ---.....| 90 Oct 'OM....8--.-. --. 
ens & Saratoga lst 7s...1921;|M-N} 115 -~.--j12llg May’12)_.__|/....____ PitiendibankGet 1951 ‘> eevee oces aeiinits «e 
Denv & R Gr ist com g 48..1936| J-J 87 Apr '13)....|| 85l2 891 Memph Div ist g 4s__._1951 obs cucul MOS ARE Biiccdieeos ace 
Consol | RSL ST J-J 931g Mirch'13}_.../| 93 957% RONG onc cnowe 1951| J OCP ere Rees “ey 
provement = 5s....1928} J-D 9612 Mar’13)____|| 9612 99 St L Sou ist gu g 48__._..1931 --== 951g) 98 J’ly O@....9§--- 
ist & refunding 5s....... 55|/F-A 7812 34|| 781g g4i,}j/Ind Ill & Ia ist g 4s______. 1950) J-J| 92 94%) 92 "1g... 
Rio Gr Jurnc ist qu 8 weet J-D 109 "12}____|ji--.. ..__}]}lmt & Great Nor ist g 6s___1919 100 105 (10514 Apr "18... 
Rio Gr Se ist gold 4s___.1940|/ J-J 6lig 00) | Se Iowa Central ist 5s__.19 94 947g) 941g 
Guaranteed ........... 1940) J-J 85 Moh'08}..__j)....____ Refunding gold 4s___.___. 1951 58 597%,| 60 68 
Rio Gr West ist g 4s_.._- 1939|)J-Jj| S82ig 83 | 82% 83 20) 82 g5% Jj smestown 
Mtge & col trust 4s A_..1949| A-O 7712) 78 78 1|| 78 gi Clearfield 1st 4s______. 1959 con ~ 
Utah Cent ist gu g 4s.a1917|/A-O Oe . SO Wilcnssoded uke n K*3 City Sou ist gold $8..1950 A-O soos Oe 
Det & 31 Moi Un Ry ist g 5s._.1917 N 110 Sep 'O4)_.._|/.....__. Registered. .......... 1950\A-O} ....-....| 63 Oct 'O@..__f---. -..- 
ho —— ist lien g 4s. ..1995) J-D 88 Apr 'l3j_...|| 88 88 Ref & impt 58_..___ r 1950|\J-J| 9712 Sale| 971s 
1 ES RY EES 1995) J-D 87 Dec 12)... ||....__.__]} Kansas City Term ist 4s__.1960) J-J| 921g Sale| 9212 
Det} hiv Tun-ter Tun 4\%s_1961\M-N 2 Apr '13/_.../| 97 993, L@<«e Erie & W ist g 5s... ant nese & 105 saieadl 
Del Minsabe & Nex nea ies MS] 106” 77~7|104 Moh 13\ ~~ ||ioaig 10a Sakti ies ck 1945} A-0] 777102 4. -- 
or gen = e--@e c *¥ eeecoe ly 1041 0 oO Ss gu 5s... -—--«< ecaeel|i* 7-7 = 
Dui & Iron Range 1st 5s..-1937/A-O| ...- 103%|100 Mar’13\____||100 100 ge LY ist gue 43a. 1940 J-J| 100 1021, ~~~ li 1% 104g 
eeantered widen dibdubaetgunes 1937|A-Oj] .... ---- 106ig Mch 08|__..|i........1] Registered ......_____..1940) J-Jj/..... ~... eae Nae yid 
SE ETE OE 1916] 9-3) concn ----/104 Fob 1i)....1].... .... ra (Pa) cons g 4s. 2003/0 Ni ---- 96 | 952 Bonsal 2 971g) 
Du so Shicte & At g5s_...1937| J-J| ~-.. ----|10353 Feb '13)___ _|/1088s 1035, Ter Ry 1st gu g 5s...1941)/A-O} 100!g 111 [1114 Apr '13]_.__/|110%g Lite 
) or aa at & East ist g 5s_.1941\Mj-N/} -.-. ---- Be. AGM nn Bates can ot, SE ehéeeecousena 1941;/A-Oj -.--. ~..-jlllig Dee ‘11)....))--.-.- -- o=. 
1st noel gold 7s__..1920/|M-S/ llllgSalejillig L1l%ei Q//11110 115 La al Coal Co ist gu g Se.1933 Ed) cece sacs 10512 Mch’13}....|| L051 105ig 
N Y & Erie ist ext g 4s___1947|M-N| .... 100 |1011,J” ne'll see MAAS aT, I 033/ J-Ji .... «<-- clinic ~~ - qpaleeaeenannty tp <2! 
2d ext gold 5s_.......- 1919|M-S/| ~--.103 {103 Feb ‘13)__..||103 103 1st int reduced to 4s___.. 1933 A Rey Sa aes sister Soren 
3d ext gold 44s... 1923\M-S| .... --- "se -.:” & Bie Oe Leh & N Y 1st guar g 48...1945/M-S *75 ...| 98 J’ne'1Y.._-|}--.. ence 
4th ext gold 5s........ 1920) A-O} 100 -~---|103 Mch’13)__._||103 1031, Eos N. MBE AK lM IOGREME ccoc Gusnlccos. . gen Jeccuocée cove 
5th ext gold 4s_.__. __. 281 §J-D} 92 ----j/100 Jan ‘13)_...li........ EI1C & N Ist pref 6s....- 1914; A-O| ..-. ...-/101lzg Feb '10)....}|---- -- _ 
NY LE& W Istg fd 7s_.1920)M-S/ ~- .. 112%3)115% J’ne’12)__. fi... 2 pues AROS 1914);A-O] .... ---.- 1038 Mch '12)....||---- --- < 
Erie 1st con g 4s prior___.1996) j-J 83 4 82191 7/| 82 87 Lean 1st cons gold 5s_h1931/Q-J} --..107 |107 Moh’13/....||107 108 
a 996| j- eae A Se 1st consol gold 4s_______ h1931i\Q-J| *91% ._..| 9614 Mch’12)____||/--.. -- -o 
ist consol gen lien g 4s__.1996|) J-J| 71% Sale| 71% 72 71% 76 Gen |e” Saeco 1938] J-D| ---- -.-- 93 Feb'la#....|| 93 94 
Registered ............ 1996) J-J) ---. 74 | 77 Apr’l2}__..|/---. 2. Peery I 1922\ma-S/| .-.. 100 | 9614 Nov’'1@_.--||---- --- - 
Penn coil tr g 4s_...-.... 1951\F-A| 89 Sale! 89 891g) 53/1 89 90 G eile dhsies cus ht aed 1932) J-D} .... 97 | 9914 Oct ‘06)_..-|\---- --- - 
50-year conv 4s A._....- 1953|A-O| 74lgSale| 741g = 7519] 2391| 7312 g21,]) Unified gold 4s______.._. 1949\mi-S| ---. 88 | 89 Feb‘1®....|| 89 80% 
do Series B._.... 1953/A-O| 71 Sale] 71 7119} 107|| 6914 771g}] Debenture gold 5s____..- 1934) J-D/ ..-. --.-|10412 Deo '08)__- -||---- --- - 
Buff N Y & Erie ist 7s__.1916| J-D| 103% 109%/110 Apr 12)... |]___. ____ Guar ref gold 4s_____.__- 1949\M-S| 91 9512] 96 96 1) 91 96 
Chic & Erie 1st gold 5s__.1982\M-N| 106 Sale 106 11/106 111 Registered OTE SPRITE, Bp 2 1049\aa-S/| ....~.-- 05 Jan ‘1lj....||---- --- - 
Clev & Mahon Vali g 5s_.1938) J-J} ~... 10912109 May'’l2/_.__|}/_..._.__. N Y B& MB 1st cong 5s_1935)A-O} .--- ---- 11014 Nov ‘0@....||---- --- 
Long Dock consol g 6s...1935|A-O] ....124 |124 Apr '13|___.||12283 124 NY&RB istg5s______ 1927|M-S| ---- 2103 Jan '13/....||103 103 
Coal & RR ist cur gu 6s_.1922\mj-N| _..~ 10712|106 Dec '12)_.__|/.... ___. Nor Sh B Ist eon g gu 5s_01932/0-J ----|104 Apr ’13j..../|104 104 
enn & Imp ist cur 6s...1913) J- Jj} .... 101 /10012g Jan '13|____|/10014 10012]} Louisiana & Ark ist 5s. 2.1927 =" ete Feb '13)_...|| 93  93lg 
Green L gu g 5s...1946|/M-N/ 10112 109 = gg RE aes Louisville & Nashville— 
N Y Sus & W ist ref 5s.___1937| J-J| 9614 100 Apr °13/._..|| 97 10112]] Gemeral gold 6s......._. 1930| J-D/*____ 111 [112 Apr’1H..../|/112 114% 
ff! ipa 1937\F-A| .... 90 1004 Nee Ber ipa pees 1937\M-N| .-.-. --.- 111 Moh’13j...-}}110% 111 
' General gold 5s....-..- 1940) F-A} .... 87 | 87 apr "13)....|| 85 87 Unified gold 4s._......_. 1940| J-J| 941s Sale| 94 9414 387/| 94 Vlg 
Terminal 1st gold 5s__..1943)M-N|*_... 10812|107%3 Feb °13|____||10733 108 Registered ...._.______ 1940) J-J| -.-. .-..| 96lgSep 14 ....}/---- --- 
id of N J ist ext 5s_.._- 1940/A-O} -..-- ---- 11l1g May’12)___ jj... 8 Collateral trust gold 53. ~1931|/M-N| 104% — _. -|106% Mch’18_.- -|| 10614 106% 
ilk & Ea 1st gu g 5s....1942| J-D) .... 98 | 98 Mch’l3|__..|| 98 99 E H & Nash 1st g 6s____-_ 1919] J-D| ~~~ 111%¢)11012 Dec '12)___-|}---- --- ° 
Ev & Ind ist con gu g 6s__.1926) j-J| ....110 {106 May‘l2i)____\|_...____ L Cin & Lex gold 414s_...1931/M-N| -------- 104% May'12}___./---- --.. 
Syens & T H ist cons 6s...1921) J-Jj| .... ---- 110 Jan ‘13)....|/109 110 N O & M Ist gold 6s._.... 1930) J-J| ..-. .-.. 12014 Mch'13}__.. |} 120% 130g 
ant Gon eneral gold 5s-_ --_- -1942)A-O| -... 102 | 98% Mch'13/____|| 98% 987%]] N O& M 2d gold 6s__.._. 1930) J-J| .-...-.- 1141, Feb ae ----{jLl4lg Lldlg 
ernon ist gold 6s..-1923|A-O| _._. ---- Ee RR Spat. Paducah & Mem div 4s_..1946| F-Aj ---. ...- % Oct aee-fooce one ~ 
' Boll Co Branch ist g 5s.__.1930|/A-0/ ....---- SS ee: 2 v¢g 6s....1920/M-S| 20512 _- ..|10512 Moh’ -. ~~}, 10512 105% 
lorida E Coast 1st 4 S-~1959) J-D) ---. 9812 94 Mch’13)....|| 94 96a} St Louis Div 1st gold 6s_.1921/M-S| ....112 |112ig J‘ly 1@__-_j---- -... 
Rd ad RET oF, NOG Bet -ocec. ene ee . eR RRR. 2d Deli tiheceesanmre M-S; ...- 70 | 695gSep ‘14 ..._f---- --.. ° 
W & Rio Gr ist ¢ 4s. -.1928 J-j| _... 74 | 72 Mar'l3\__--|| 72 “7éie}] Atl Knox & Oin Diy 4s__.1955|M-N| 8812 91 | 89 89 B8ig 92% 
Gal H & H of 1882 1st 5s_.1913)a-o0/ ....~---- 100 Mch’l3|....||100 100ig]] Atl Knox & Nor ist g 5s..1946)J-Dj 105 -..-j111 Jam ‘1q@.._-. 110 111 
OB & © cll test 4 1921/3-J Sale| 94%, 3 r ae: A ied ae 71987 “§ "100 “9i- 90% AP gid 2400 7 92% 
coll trust 4s... .. - 9 e 947g} 147|| 931g 961 Kentu en one . 
Registered A.........- 1921 7-7 941, 9512) 9414 Apr "13 aes 9315 96° L&N& M&M 1st e¢4%s194 cs 100 10314)10314 Feb ‘13]....9§103 103% 
ist & refunding 4s ser A 1961\J-J| ... 9773 Apr '13|____|| 9753 1005s]] L.& N-South M joint 4s_.195 ws ---- 877%| 87% Feb ‘13|....9 87% 90 
Registered ... ccceccece es een ee NR emineres sa ththcineninneis inthinied hi95 23 eecccce-| 95 FORD OG... Bocce on oo 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates STOC <S Range: for Previous 
_ . of the CHICAGO 4 ae Range for Year 1913 Year 1912. 

: Monday Tuesday | Wednesday | Thursday Friday Week ANG a aEEAEEEeeeed 
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*133 136 |*133 136 |*133 136 |*133 136 Last Sale\i33_ Apr’13} ..-..-- Do _ pref._...-..- 100} 133 Apr 2) 1345,Jam 6|| 131 Jan | 135 Apr 
53lg 5312) 54 54 52 521s) *521g 541p| *521g 5419) *52lp 5Ale 73\|Amer Shipbuilding...100} 50 Jan 22; 55 Jan 13 45 Aug! 61 Oct 
*101 102 102 102 |*101 102 |*101 102 {|*101 102 (|*101 102 1LSi. . 20... FE nw esncados 100; 100 Feb 8) 1031¢Jan 2/|| 100 Feb | 106% Oct 
12912 12934|*12912 13012) 13014 13014) 129%, 1297%g| 129% 129%4| 12912 12912 340| Amer Tale & Senet ~- 329 12912 Apr 18| 139% Jan 3/| 138 Dec | 198% Mch 
*60 61 | *60 61 | *60~ = 6i1 Cp’. GB I ccce -ésse) BS - @ 110} Booth eries com.100; 58 Apr25| 71 Jan 3 39 Mch 0 Dee 
*821e 85 831g 8312] *831g 8412) *831g 8412) 84 84 83 83 81; Do 1st pref.....- 100; 8lig Apr 15) 897, Jan 6 77 Mech 5 J’ne 
*50 54 | *50 54 | *50 54 | *50 54 Last Sale|55 j$Jan’13| ....-- Cal & Chic Canal & D100} 55 Jan 29| 55 Jan 29 49 Feb| 655s 
5014 5014) *49% 52 | *49% 5012) 50g 50%) 4912 50 | -... ---- 90/Chic Pneumatic Tool.100} 48!2Mchi19| 562 Jan 10 44 Mch/ 551, 
PP OI Fs ES TS Oi eee Last Sale}\142 May’l2) ....-- Chicago Telephonme..100)...... ..<-..|........<--<- 1371g Jan | 145 Mech 
204 204 |*202 204 |*202 204 |*202 204 |*202 204 | 202 202 | ....-- Chicago Title & Trust 100; 202 Apr 8] 212 Jan 7/|| 184 Jan | 222 J'ne 
*135% 137 135% 135%) 13612 13612) 136 13614) 1354 135%) 132 135 464|\Commonw’'th-Edison.100| 132 Apr25| 145 Jan 5|) 13544 Jan | 150 Mch 
*11 ills) *11 Alle} *11 SS a} ieee} | 107g 107g} 10% 10% 200'Corn Prod Ref Cocomi00} 10!g Mchi19| 1612 Jan 31 10 Feb] 211, Oct 
{01 i0L leiddi» ioc | 161” i61 | I0d% Loi | 100% 10016] 1001 100%] ~~ "183 Diamond Match~~~~-100| 100% Apr 23| 1104 Feb -3|| 103 S'ly | 111% Feb 
101 101 /|*100!2 101 101 101 1001, 101 10012 10012; 10012 10012 167|Viamon SEGRwoccce g Apr 4Ffe "ly e 
*34 35 3514 3514] *35 36 35 35 33 33 32 32 225 aang as oy f com.100| 28 Mchi8; 63 Febi13 63 Dec o0ta 
*96 6997 *96 97 *95 96 *95i2¢ 96 951g O5le} .... ... 12}Hart 8 &j Marx pf100; 94 Meh22| 98; Jan 14 97 Dec| 10212M 
*68 69 69 6912} G6S8lg 681g! *6814 69 | *68%4 69 *68l4 69 85\llinois Brick ........ 100} 661g Mch24| 76i2 Jan 31 56 Jan 7312 Sep 
Ginn dteei sied cme: atin. eepel. caes.*ennn Last Sale| 10614Mar’13| ...... Internat Harvester Co100/| 1064 Feb 24) 115 Jan 29|| 10512 Dec | 1267, Sep 
*74 77 *74 77 *74 77 *74 77 Last Sale|76%g Aug’12| ....-.- Knickerbocker Ice pf.100/...... ..--..|...... ---..- 67 May| 76% Aug 
*116 118 |*116 118 |*116 118 {|*117 119 |*117 119 11612 11612 50| National Biscuit... 100} 112 Feb 24) 1281p Jan 3/| 114 Dec} 16ll, 7 a 
*116 120 |*116 120 |*116 120 ({*116 120 Last Sale\118 Mar’l3)| ...... Do Pla diissosue 100} 118 Mchl19) 123 Jan 14|| 122% Oct | 130% May 
*116lg 12012/*1161g 12012|*1161g 12012/*11612 12012 Last Sale\i1i8 Apr’l3) .....- Natio Carbon....100] 115! Mch14/} 12212 Feb 17/| 103 Mch/| 135 Sep 
*116 120 |*116 120 {|*116 120 Bae 06SED 1 esas. 6he0 10} Do Pliisccsvaseue 100} 114 Mch1i10} 118 Jan 25|/ 115 Feb/| 120 Jan 
®.... 58le/*.... 582] *56lg 58l4) *56 57 Last Sale|5714 “Apr’ RE Pacific Gas & El Co..100| 5712 Apr 2} 63 Jan 27\\z 61 J'ly |: 67 Apr 
*Qlig ....| *9lle ....! *9lle *9ll, CEE dant SHO neeal céccul BPG.  PRCRRNENG.}. 4. ~ AGS egnece eptcdel cscoca g<0<04 Ie icbedes@oies sp hdein atti 
1115g 112 |*11112g 11212 11219 11212 #11112 11212 *111llg 11212) 111 111% 231| People’ oGaes L&Coke.100} 109 Mchi9/ 116 Jan 9// 1031gJan | 122%, Oct 
*77 79 | *76 79 | *75% 78 | *75% 79 Last Sale|79 Mar’l3! .....- Pub Serv of NolIllicom100} 79 Mch 6) 8212 Jan 25\\z 80 Dec iz 9412 Apr 
98 98 *97ig 98 | *971g 98 98 98 98 98 Sine “deme 60} Do pref........- 100| 98 Feb 13) 1015s Jan 13/'z 98 Dec jz107l2 Apr 
*30 34 32 32 | *30 34 | *30 35 | *30 = 35 25 25 100;Rumely common....100}| 25 Apr 25) 69 Feb 21 94tg Dec | 9873 Nov 
*73 75 | *73 75 | *73 75 721g 7212) 67 #67 56 56 ee Wieawkeciuac 100; 56 Apr 25) 973,Feb 6//z ¥9l2e Apr |z1031, Oct 
185 1861s! 186 187%) 187 188 /|*1865g 188 | 184% 186 17753 18434; 4,597 Seare-Roebusk: com..100) 177 Mch24) 214% Jan 2/| 140 Jan | 2211, Nov 
121 122 |*121 122 {*121 4122 #|*121 4122 121 121 SE 17} Do hey phate e chitinase 100} 121 Apr 24| 124%, Feb17/; 1211p Jan | 125% J’ne 
*28 29 28 28 28 28 *27 28 | *27 28 *27 28 150/Stude er Corp com.100| 27 Feb21; 34 Febil3 307, J’ly 49 Aug 
*89 91 *89 91 *89 91 *89 91 Last Sale|92 WDec'l2) ...-.-- Bl TIE nek ckints Clin SE ee inbihndov wed 92 Dec 97le Aug 
105%, 106 106 106 105’%g 10614; 106 106 106 10614; 105l2 106 299|Swift & Co._....... 100} 105 Feb 28) 1077s Mch 6 ¥8% Jan | 10914 Apr 
245 260 (*245 260 | 255 265 (|*255 265 (|*255 265 (*255 265 12/The Quaker Oats Co_100} 235 Jan 22} 280 Feb15|| 215 Jan | 397 Nov 
*107 10712} 108 108 108 108 /|*10712 10814|*107!2 10812) 108 108 51 Do Pp ddimdide 100} 106 Mech 5) 10812 Feb 15/}| 105'2 Jan | 110 Jan 
168 168 (|*167 168 (|*167 168 /|*167 1701s] 167 167 16733 1677 165|Union Carbide Oo ies 165 Mch19| 20612 Jan 10/||z135% May| 234 Nov 
Flig 13) lig 13) lig 184) Flig 1% Last Saleilig Apr’l3) .....- Unit Box Bd & P Co. a 1 Jan 17 lle Fev 10 33 May 17g Jan 
6134 617%; 62 627g} 627% 631g) 623g 6234) 617g 621g) 607% 617g' 2,225|U S Steel com... _-_- 5812 Mch10| 68% Jan 2 5853 Feb 8012 Sep 
10712 10712) 10714 10712} 107 10712) 1071g 10712) .... <.-..| 1O07ig 107% 210| Ward, “gen y&Co pret = ONT BER BGGR Bil cece sabe | ccavcsane * 
*10 12 1l%g 12 *10 12 *10 12 *10 i2 *10 12 100 Western Stone...... 10 Mchl7| 141gJan 2 9 Sep 15 Nov 
SORA Gene, Pega py By GE gS Woolworth, com ~~... 100! 874 Meh 24| 112 "Jan 3! vo a te 
’ ’ ; Dtvidend Record 
Chicago Banks and Trust Companies captal |surp. & 
NAME, Stock. 1|Proftlis.t| In in Per-| Lasi Patd, 
Dtotdend Record (00s om) titted.) 1911. | 1912. | tod, % \Btd. Ask, 
Capttal |Surp. & 
NAME, Stock.' |Proftis?| In In , Per-| Last Patd. Southwest Tr & 8S} $200,0 $23,8)Org. Jiuly 5 /°12. |V. 95, p. 18.|123 128 
(00s om/tited.) 1911. | 1912. | fod. %\ Bid. Ask. Standard Tr&Sav; 1,000,0 414,8) _... | ..-.. [(@M/}Meh10'13,119:170 171 
— Stockmen’s Tr & 8 200,0 54,8 6 6 | J-J |Jan ‘13, 3 150 155 
American State..|; $200,0 $177.61 ieee 2%)----j;Apr'l3, 134/210 215 Union Trust Co..| 1,200.0} 1,558,9| 8&2e 8 |QM/iMch 31° Seay lead” and 
Calumet National) 100, 60,9 None | An jJan ‘13, 6 (|150 ... WestSideTr&Sav; 400,0 121,3| S&2Ze | 8&2e |(Q-M Apr ‘13, 3 |300 wae 
Capital State...-. 200, 220,8/Org. Jian. 27 |°13. |V.95, p. 1585|110 112 Woodlawn Tr &S8 200,0} 100,6 9%) 10 | QJ |Apr 13, 2%'210 ... 
Central Mfg Dist. 250, 17,1 . Dius. Octi7 "12; V. 95, p. 944/142 146 
Sean Maan Met” 73'000°0 8307,5 is | 36 ra Apr'is: 4. (412 417 
ch Nat..} 3, ’ ’ 1 pr 13, ': | 
Drexel State._.-- 200,0} 105.6] 6 6 |Qv{Apr’l3, 134/202 206 Chicago Bond Record 
Drovers’ Dep Nat} 750,0} 365,4 v0 10 | QVJ/Apr’l3, 234/250 254 
Englewood State.|; 200,0)  258,6 6 8 |QJ/Apr’l3, 2 {175 178 
First National_-..}10,000,0/11,696,1/ 12 17 |}Q@M/|Mch31'13,4% |434 437 BONDS | 
FirstNatEngiew’'d 150,0 223,8; 12 12% |Q-M/|Mch31'13, 212/315 ... be: 4 STOCK Inter- Price Week's Bids Range 
Foreman Bros...) 1,000,0; 516,6) Priviate Bajnk /|........ Sada a EXCHANGE est Range or Sold for 
Ft at.| 2,000,0| 766,7) 8 8 |QJ/Apr’l3, 2 |260 ... Week cadiie April 25 |pertod| Apri 25 Last Sate Year 1913 
Halsted St State. 200,0 223,6|Org. Niov 25 |1912;......- 135 140 —— 
Hibernian Bk Assn| 2,000,0| 1,118,5| Not pu/blished|— se|+ note (4) a) Btd Ask\ Low High| No.|Low Htgh 
Hyde Park State. 200, 35,0] Beg. blus Aug|'12. |V. 95, p. 273./138 142 Am Tel & Tel coll 48....1929/J = Jj ....  ....| 91 Feb ‘13/..../ 91 91 
Kaspar State... 400, 194.7; 10 10 J-J |Jan'13, 5 {235 238 Armour & Co 4}4s...... 1939/3 -D/| 389% 90 90 April’13|....| 89% 91% 
Lake View State.|; 200,0 25,3) Beg. bius.Apr/8°11/V.92, p. 1004/105 110 Auto Elec Ist M 6s_._.-.- " See t 80 84 og” Ee pee aes ¥ 
Lawndale State..| 200, 258,6) .... | .... | QJ /Apr’l3, 2 {210 220 Cal Gas & £1 unif & ref 5s 1937; M-N| ....  ...| 96lg May ’12/_.../____. ..-- 
Live Stk Exch Nat} 1,250,0}) 562,5) 10 ([10&2e |Q-M/Apr'l3, 3 (265 269 Chicago City Ry 58..... 1927|F - A|t100% Sale| 100% 101 29| 100i, 101% 
Mech&TradState| 200,0 52,6| Beg. blus.Aug|26'1/2 V 95, p 593/132 139 Chie City & Con Rys 58.d1927|A-Ol|t 81 8414) 82te April’13|._...| 82le 89 
Nat Bk of Repub-.| 2,000,0) 1,445,1 8 Q-J | Apr’ 2 {226 229 Chicago Elev Ry 5s8..... 1914)5 — Jit 9714 9753) 961s 961s 1 961 O8lg 
National City....| 2,000,0 694,9 6 6 |QJ/Apr'l3, 134/194 198 Chic Pneu Tool ist 5s..a1921/J - Jit 90 92 9114 Apri:'13/....| 90 94 
National Produce} 250,0;  109,8 6 6 |QJ/Apr 13, 134/165 168 Chicago Rys 5s......... 927|\F - Alt 98%, Salc| Q98l4 983g 8| 98lg 100g 
North Ave State. 200,0 91,4 7 7 |QJ/Apr'ls, 134|143 146 Chic Rys 5s... . series ‘A"|A-O/t 9312 94 94 April’13}....] 93 
North Side St Sav}  200,0 10,6} 6 6 | QJiApr'l3, 134/119 122 Chic Rys 4s..._- series “B”|J -Dj 81% Sale| 81% 82 7| 81% 86% 
North West State} #200,0)  245,3 5 QJ Apr "13, 134/205 210 Chic Rys 4s..._. series “C”"|F -Alt.... 9412} 93 Jan ‘“13/..../ 93 
Ogden Ave State. 200,0 7,2| Org. Niov. 27 |°12. | V. 95, p. 1944/100 111 Chic Rys coll 6s... ... 1913)|F -A st)? Se ee ee 
People’sStk YdsSt} 500,0; 104,1 9K Q-J|Apr'l3, 234/240 250 Chic Ry Pr m M g 48.cl1997|J -— Jit 7llg 74 72 Meh’l13|....| 72 75 
Second Security..|; 200,0 11,0) Beg. bius Novj1'11/V.93, p. 1235)...  ... Chic Ry Adj Inc 4s_..cl1927|Mayl/t 55 47 Mch’l3}..- 
Security _....... 400,0| 164,38) 6 6 |Q J /Apr 13, 2 |250 260 || Chicago Telepi.one 5s_..1923|J ~D/t100%% Sale| 100%, 10053] 56] 100% 101% 
South Chicago Sav 200,0; 122, 8 8 |QJ\Apr'l3, 2 |205 ... - || Cicero Gas Co ref G m..1932|J - J 98 061g Dec "12/....|..... ...-- 
South Side State.| 200,0 20,3; 6 6 |QJ/Apr'l3, 134/132 135 Commonw-Edison 53....1943|M- Sjt102\4 Sale| 10214 1023s] 20] 101 103%, 
State Bank of Chic} 1,500,0) 2,522,1) 12 12 |QJ/Apr'l3, 3 (396 399 Commonw Elec 5s...b1943}M— S/t101 ..__| 10114 101%] 1) 101 102!, 
State BankofItaly| 200,0 46,8] Beg. bjus.Aug|19'l/2 V. 95, p.523/142 145 Cudahy Pack Ist M 5s...1924|M- N/t100l4 10112} 100!2 Mch "13/....| 10012 1001 
Stock Yards Sav.| 250, 245,0 8 10 |Q@-M/Mch3113,3 {300  .. Dia Match Con deb 6s_..1920]....- t105\%4 Sale| 105144 105% 5} 10514 1081g 
Union Bk of Chic.| 500, 181,1) 6 6 |M-N|May’l3, 3 [173 176 Gen Mot 6% Ist L notes.1915|A-O] ....  ....| 99% April’12/..../..... .... 
Washingt’nPkNat; 100,0 16,0 6 6%) QJ |Apr'13, 234/200 ... {nt Har 3-yr 5% g notes.1915|F - Aj .... ....| 10053 May ‘12}..../.. .. -.... 
Central Tr Coof Ill] 4,500,0) 1,984,1) 8 8 |QVJiApr’l3, 2 |230 232 Inland Steel lst M g 6s... 
Chicago City B&T| 500,0) 363,5) 10 | 10&2e' J-J |Jan’13, 7 [285  ._. Kan City Ry & Light Co 
Chicago Sav B &T| 1,000,0)  302,1 6 6 |QJ/Apr’l3, 1%4/148 152 SP re ee. CES | ere a ae) a, |e | Se ee 
Chicago Title & Tr} §,600,0| 22,263,2) 8 8 |QJ/Apr’l3, 2 |... 3202 Lake St EKi—Ist 5¢_.._.- 1928/3 - Jit.... 87 | 87 Jam '13)/....| 87 87 
Colonial Tr & Sav} '600,0| 488,8] S&2e | 8&2e | QJ /Apr’l3, 234/223 226 Metr W Side El lst 4s...1938)F - A| t795g 80 | 79% April’l13/....| 79 82 
Cont&ComTr&S} 3,000, el cose | coco [eceslecccecce oe. ene Extension g 48.__..... 1938/3 ~ Jit 787, 80 79 April’l3i_...| 77g 81 
Drovers Tr & Sav; 250.0) 147,8) 8%] 10 |QJ/Apr’ 255 ... Mil El Ry & Lt lst g 58..1926/F - A/t103 10412] 104% Apriu12}_.../_. _- get Aa 
First Trust & Sav} §,000,0| 2,879,2)} 16 | None Q-M/Dec30°11,4 |--. -.. © ref & ext 4}4s..1931|J - Jit 94 941;| 95 April'l2 cree 
FtDearbornTr&S} 250,0 14,8) Beg. bjus.Apr/3 ‘11/V. 92, p. ai cane Morris & Co 4s....... 913 - Jit 86 ....| 87% Mch’l3 877, 89 
Franklin Tr & Sav; 300,0) 109,1 . bius.Apr/8 ‘12/V. 94, p. 1030/164 168 Nat Tube Ist g 53.__.... 952;|M-N coos! 106 Bee ee ts 
Greenebaum Sons} 1,500,0} 244,9) 23%) 10 |QJ/Apr'l3, 2%]... --. Nor Shore Ei Ist g 5s....1922/A -O|t102% ..._| 10314 April’12/....}.. _. _...— 
Guarantee Tr &S}  200,0) — 243,3/ .... 6 | J-J jJan°l3, 3 [135 ... do ist & ref g 5s_..1940/|A-O/t 99% 100%) 100 Jan 100 100 
Harris Tr & Sav__| 1,500,0) 2,274,8) 12 12 QJ ee a. Oe, een Nor Sh Gas of Ill Ist 58..1937|F - A} .... -... Bare BES Beiccccdeccan cone “ 
Home Bank & Tr.| 300,0) 271,8)Beg. bjus.Apr/10'l)1.V.92,p.1004|148 151 North West El Ist 4s....1911]/M- S| ....  ...| 10014 July "11}....}..... __._. 
Illinois Tr & Sav_| 5,000,C/10,180,6| 16&4e|] 16&4e] ¢ |Apr’l3, 4 |490 500 N W GL & Coke Co 5s..1928)|Q-M/{ 99% ....| 99% Mch’l3 99%, 100ig 
Kenwood Tr&Sav! 200,0 87,7 7 | 7&2e |} QJ | Apr ‘13, 1%/)170  .. Ogden Gas 5s........... 1945IM-Nit 95 97 96 95 97 
LakeViewTr&Sav| 200,0 9,31 6 6 | QJ Apr ‘13, 135/200 207 || Peop Gas L & C Ist 63...1943/A-O} .... ...-| 115!g Sept '12/_..-)..__. ____. 
LaSalleStTr&Sav| 1,000,0 263 ,4| Beg. bius. Ma j Re = 102 105 Refunding goid 5s..... 1947|M=— S| t10lig 10112} 1013, 1005, 1021g 
Liberty Tr & Sav.) 250,0)  26,1/Org.Dijec. 6 |'12. |_.._.... ee eer Chic Gas L & C Ist 58.1937|J - J] .... ..--| 10212 April’13 10212 103 
Market Tr & Sav.) 200,0) 226,7|Org. Siept. § |'12. |v. 95, p. 593/122 125 Consum Gas Ist 58....1936|J =D] .... ....| 10012 April’l 1001- 1001 
Merc’ntileTr&Sav)  250,0 39,7) Beg. bius.J’ly|1°12/V. 94, p. 484/165 —.. Mutual Fuel Gas Ist 5s 1947)M-N}| _... ....| 100 100 100% 
Merchants’ L & Tr| 3,000,0 7,067.7] 15 16 |QJ/Apr'l3, 4 (428 435 || Pub Serv Co lst ret g 56.1956/_....|t 94% 9514] 971g Feb’ 13]/....| 97 97% 
Michigan Ave Tr-| 200,0) 67,2) .... | .... |Q@J|Apr‘l3, 134/142 144 || South Side Elev 434e....1924|J - Jit 90 91 | 91 April’l3|....| 91 98% 
Mid-City Tr & Sav 50U,0} 102,6)Com.bjus. Ap/10°1/1.V.92,p.1004|219 222 Swift & Co lst g 58...... 1914\J3.— Jit 997%, 1001s; 100 100 100% 
Northern Tr Co.-_| 1,500,0) 2,837,5 8 8 |QJ/|Mch3113,2 (325 328 Tri-City Ry & Lt coli ‘ 
Nor-West Tr&S.| 250,0 41,9 8 8 |J-J |Jan‘'l3, 4 |268 275 trust lien s f 5s....... DE On ence dosnt Mle DE iiedshsncns - cane 
Old Colony Tr&S} 200,0) 250,7)Beg. bjus.J’ne/1 11/V.92, p.1537|123 125 || Union Elec (Loop) 5s....1945|A-O} .... ....| 85 April WA neo 
Puliman ie sev| $000) Bosc] “a | 8 [Ga [abrrs: 2 |iso °° || wens tls Cotbecssctoaa[S" aldo waa] HO MAB aaa ar 
av , ° Apr’l3, 2 een estern Elec Co 58.....1922|J = Ji¢100%g ....| 101 P 
Sheridan Tr & Sav 200,0 48,3) .... 3 |QJ|Apr'l3, 14/133 137 : . Ob Aperes 0h 101 
: Note—Accrued interest miust ibe added tio all Chicago|bon/d prices. 




















* Bid and asked prices; no sales were made on this day. t+ April 4 (close of business) for national banks and A 5 (opening of business) f insti N 
ce Friday; latest price this week. § Sept.11911. {| Dividends not published; stock all acquired by the Gontinunial a Oe Commercial Na Sonal Bank. Deel Dec. a1. 
Due June ¢ Due Feb, d Due Jan. 1. ¢ Extra dividend. z Sales reported beginning April 18. ¢ Dividends are paid Q.-J. with extra payments Q.-F. #s Capital 
to be increased to $300,000. V.96, p. 1135. £Dec.31 1912. ox. 24% accumulated dividend. w Feb. 4 1913. y Nov. 261912. #2 Feb. & 1913. 
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1912. a 
Hig 
an. 1 lots 
of 100-sha . Ht Qe a pr 
Highest $222 Apr 
_ stk Ar 
a. Lowest. 4 Jan 218 Jan 
soem E aor Fe 10015 
ihe | BOSTON 8! 100" Michio 1144 Jan 30 0 y'ne 
of the wen 0? 2061s Abr 18 205 Jan 1212 Tan} 
Week Railroads ---100 aos aoe ia 97 Jan 3 57 an | 
GES cron x 77100 188 ADE 25 ae 4 170 J'ne 
M PRI Friday. Atch To sae eee 62lg Meh id BE Moh 6 112 Jan | 
U Apri pate Fas 2 27 Jan 
SR CENT Thetr sday a a Boson & Lowell arr aoe sae Moh 7 i or oe 128 Apr | 
P Apri 1011 1 oston & Lon ence-100 .* 3 m4 a4 : 
oT ednesday 01 0014 ee eg M vid 1C i. cb 166 M 13 9 
peat “aor 23 sects ie ia| Beste sararkiel a8 Fens tet ‘3s Ja 
PRICE Tuesday 10 100 *2 ‘ “Tu ee corse lec 100] 166 2 b Apr | 
ae el ave lh _ sence 108 Aten 17 a Mon Li Abe 
Diss | Monday *i0 200 |*- <= Sale 1g ae seerhe caine y&U st 101 Apr 4 rs von 4 143 Jan 
Aprt 10012 |*100 ae 260 pe'ia| 2222-2 iB ~ nada co 00 1812 Feb ”7| 11 83 Fe 21210 Jan | 
10233 00 "96 96% 1 A "13 oooe vue a iver eS i 7g 1 19 e 87 
100%|*100 208 - 187 80° Sale| Mar’13| ~ on. . Sarit 101 Jan. m 2 Jan 21 70, an 
*102 i sage 5 ae -- Last Sale| 13 an Fitchburg pre ~--"100 E+ 23/ 1 F ss oi 1 3% Dec 
205 2 97 19 yee Last Sale os eb’l 2 teh Late 00 73ig pr = --- ll 9 Jan 
Yh 8 7 1 i ro= es 1 
*188 O° *oTie 66 35" oa 105 230 107° 122 “is my «Brel 6 ong 100) "163" Me 3] 16214 Jan 7 sie. 
BF oe 4 16 2 13} .. M & veer. hi ‘ eb ch 
Ge |. 07 109 ©. w00 Apr’ éu ° A. pref 100 34 Mc B b 8 
"71g 66 ee a *10ste i ois ai 34 o=s YN N or ~"100 473 1 lp Fe 6354 Mch 
oe. OF #43 i to|*104 les le 1 83 r’13i . N Sabot 1 1 M r 21 81 sb 05 "ne 
eo 2 “<= 8 1 Sale 2 Nee 06 p 1 iJ 
 — *104ts 105 i 139, oi Tie “8. ee ieee Be Aes 7 2412 Nov 
1 84 t Moonee. Oo ‘acifte.---—- 1 M an 
*166 10512) 10Tte i198 “sae 04 Las 76 110 Apr’ * re 39 gion Pacific pre 50 93 7 Jj 13 A 
neg 1198 11 04 M7 *75 eae Dec"! s0\Union ‘& Mass—-- 50 715 Jan 2 123% Au 
ae” aan “83% 84 ae + A Bs aie] 1290 163 "5010 o 22 Jan 1 "ag Jan 3 il 0 Moh 
tH — a st " 11119) Last _ 163 me try MRE Vv End eevce . 474 Apr 14 Hh oes D4tg Meh 
"783% 9 Sen z7 106 saat #160 a fetan “Bs 18} - m + hak F al Ohem.-100 3% ~— 2 iyi Feb 3 84 Mch 
*101 17 7 le 1 pt Ye — = 83% eines isce oO a ae 191, Mch 2| 11 lp Jan 4 10 Fe 
ia 761g 110 oooe --< --- Sale 75 M a i 0 Olg chl or 7 9 Jan 
be fb as alse ai Fado Ee Si0| Bo “pret =22100 Hie Met 28 ro Jan 14 171, May 
1 “ss Goes “ia \4 lg 40 7 *.... D Pn oe ~~~ 300 129 Feb 2 
Be aeaps 6 ~|#180 *154 85 ee 95 - Refin ‘ 75 Jan 5 00 ec 
sit les + pall 226 ag sem 0 BS 78 Feb 3 1 oo © : 
gears 166 *34 "Sait ioe 75i2| | _— 52 “ne Sugar ‘& Teleg- Apr 100 Apr 3 189 Oc 
= 2 coe es a 5 |*-. 2 er «nla ad ea 64, 6 se 3 Oile Fen, 
*34 154%, *84 140 9 53 95 pr’13 Am el Sage 06 12 Fe 10 958% Aug 
1 1 eee ow » 
*154lg * -76le = ‘ 5312 9512 “oy 1th re a ee : 28512 Jan J oe my 
"Tele Te - O5te| 7 20 sae ais Toe 11 0312 Jan ae Moh 
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BONDS 8 Price Range BONDS : Price Week's 
BOSTON STOOK EXCHANGE| § since ||[BOSTON STOCK EXCHANGE) $§| Friday | Range or 3 
. Week Ending April 25. “a, | Apré 25 Jan. 1. Week Ending April 25. ma,| April 25 ak 
Bid A hi No.\\Low Hig Bid Ask Low High 
Am Agricul Chem ist 5s_..1928|A-O} __ _ __ ‘99 102 General Motors 1st 5-yr 6s.1915|/A-O| 99 993, 9933 99% 
Am Telep & Tel coll tr 4s..1929) J- 87% 88 Gt Nor C B & Q coll tr 4s_.1921|/J-J| 943, 945 931g 96% 
veevertenes ry CE 5 ~-1936/Mi- 1 105 103% Meh'13 10212 106 istered 4s8.......... 1921 2-3 941g... 941g 957% 
Ph conv 4s_...... RS (gaggle 1 8/|10212 10414]| Illinois Steel deben 5s..... eT ni. Sule 4 100 
rit Paper is sfSs 2.21919 ES | Perea FT. ee elipgds. Ta Falls & Sioux OC 1st 7s...1917|;A-O} .....__.|117 Apr ’O8)_..-}]....... 
Zinc L & S deb 6s___.-- 1915|M-N| _.....-. ae: eee ee ee Kan O Clin & Spr ist 5s._..1925)A-O} .... 96 92 92 
Com Cop ist 6s ctfs of Na St Ra pe 5 EP Kan O Ft Scott & Mem 6s..1928/M-N| 10812111 109 113 
dtch Top & S Fe gen g 48..1995|A-O| 93 Saie 9 4\| 93 98 |}Kan OC M & B gen 4s____-_- 1934|M-S| .... 90 9012 901g 
ustment g 4s._._July 19 827g 851g sili aia my 4 income 5s...  . 1934|M-S| 7814 79 78 80 
ec bdinuie y 1995|M-N; ... a uulleeoe «oe -f] man C & Ry & Br ist 5s.1929|A-Oj] 99 997, 991o 1013, 
$e pone “ ei oliidinaianan 55 997, 1005g| 10424 Sep ‘12)..._]/_... ...- Marq Hough & Ont ist 68..1925;A-O} ....._..]115 J’ne’08}_..-/)....... 
ES RR SS 17 997 1005s 11053 Mch’11)_..-_||_... ....1]/]Mass Gas 44s..--.......1929/) J-J| 961g 971, 94 96ig 
tl Guise w) Ww L Af sa 58.1959) J- J} ......-. 59 6254) Mich Telephone Ist 5s... . 1917; J-J} 99 100 98% aot 
oston Elev 30-yr g 4s._..- 1935 Se SB PORN Se Beecochoaceeus New Eng Cotton Yarn 5s..1929|F-A/j 9014 ._...] 90 
oston Lowell 4s... ..- SURE ON! ccs amon et gait New Eng Teleph 5s...-.... 1915;A-O}] 99  .._./1 101 101 
oston & Maine 4 %s__-..-- 1944) J-J} ...~ ~.~./10412 Oct “O8}...f}. Lk OS ab dan eiacmncctséugancoce 1932|;A-O} 10114 Sale 1011g 1011, 
Im saan ss diedeen ST i a New maetond CO EE Bc UO EWE cccn cosklsito acsssubdssteose ovine 
Me oi ee 1942|F-Aj __....... RSG RE « Boston Term ist 4s... . DEREEER™E, cnoo dsddbdlenke sonaabiitens iitiee 
Bur & Mo Riv cons 6s..... 19 10112 102 |1 102 102 |iNew River (The) conv 5s_.1934)/J-J| .... ....| 75 Dec ‘ilj_.--}/.... incere 
Oedar Rap & Mo Riv ist 7s 1916)/M-N/ _... .... _uu«..--41N ¥ N HB & H con deb 3 4s_1956) J-J| .... .... a ea ee 
nt Vermt ist ¢ 4s_..May 1920 idieiewenitelenst 82 Con Bi ihqenudece 1948] J-J} ........ 120 1251, 
B & Q Iowa Div Ist 5s...1919|A-O} __.. ..../9103 Oot ’07)...-}/.... ._. Old Osiony soe Gibikeindwon Pe chun sein <nvde oon 
Iowa Div 1st 4s_........ 1017, 104% 95 98 Ry & Nav con g 48.1946) J-D| Q1tg 91%) 987, Se e0es e@+e 
Denver Exten 4s_....... 1 -«-- -~~--})Oreg Sh Line ong | EM 1922|F-A/ 108% 1107g/1113g Oct *12]__../|.... .... 
Nebraska Exten 4s__.__.. 1927|M-N)| .......-.| 98l2Moh‘l2)_..//.... 2... Pere piarquotte eb g 6s..1912 Bene ocii, éatne 95 Ja jada 
FUR Fh gy * Cee 1/M-8S} ..... . ../| 98l¢ Dec "12... -//_. 2 Repub Valley ist s f 6s__..1919)J-J| 10214__..|103 Jam ‘1lj_...|/...... iso 
Illinois Div i inl tenet OPiS Oi ocd coice 83% 851tg/]Savannah Elec ist cons 5s..1952) J-J| ....-.-..| 70% Dec ‘10}..-.-/|/....... 
Chic Jct Ry & Stk Yds 5s..1915) J 995, 100 9853 1 Seattle Elec ist g 5s....... F-Aj| 100 102i, 10319 103ig 
it 3.1940 83 85ly 861s° 861 Ariz 1st 68 @..... 1919|M-N KBR: 
Ch Milw & 8t P Dub D 6s..1920) J-J} .... -_-.- 110%, 11 Terre — - ry a ab dvewt PEt cead “seal OF. ARE Viladesheaks cuue 
Ch M & St P Wis V div 6s_.1920) J-J| ___. .___|1135g Feb “11/_..-//__.- Pee. as 5 i RET RSEE Hs BI ch 100% 100%, 
Ch & No Mich ist gu 5s...1931|M-N| 88 89 | 91 May’l2).._-j/..... ..- Union Pac eR ld gr g 48.1947|J-J| 951g 957s a) BR APeem ane 
© Mich gen 5s... 1 931g 96 9212 98 20-year conv 48......... 1927; J-J| 9214 931g)1017g May’12/_.-.-}/.... ... » 
Concord & Mont cons 4s_..1920) J-D/ .... ..._| ¥7leSep ‘11)_-- I}... Te United Fruit gen s f 4}4s__.1923|) J-J| _... 95%) 95te Apr’13i_...)) 95%, 96%, 
Gudahy Pack (The) 1Istg 5s 1924/M-N/ .... _.-. eptind enen ture 44s........ 1925) J-J)} .... 9434 
Current River ist 5s.....-. 1926 coce cgesitee. BUS 1icccclcnce sce U 8S Steel Co 10-60-yr 5s Apr1963\|M-N| 100% Sale| 100%, 10012 101% 
Det Gr Rap & W Ist 4s._..1946/A-O/ _... 7812} 8014Sep '12)__--/|/.... ... West End 4s....1915)F-A/ .._....-. 99 May’l2/....}/.... awoe 
Dominion Coa! ist sf 58...1940|M-N| 1... .1| 69° Soil] Gold 4148..--..--.--.. S| “97% _-..| 99% Oct ‘12|----||---. -..- 
— burg ae e2eeaee eee 222 927 98 << “eae eee es — 4s -e2ee @ one Fr - eee ea aee 971g O7ilg 
Fremt Elk & ae V ist 6s..1983 A-O 118% .... 122 122 estern Teleph & Tel 5s_..1932| J-J| 99 99 977g 1005, 
Unstamped ist 6s_....... 1933;A-Oj ___. .__- . ee isconsin Cent ist gen 4s__1949| J-J} ....-...- 6600 cone 














NOT£Z.—Buyer pays accrued interest in addition to the purchase price for all Boston bonds. * No price Friday; latest bid and asked, 
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Share Pricos—Not Per Centum Pricos ba A ACTIVE STOCKS Range Since Jan. 1. me ty’ oo 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week. | (For Bonds and Inactive — 
Aprda i9 April 21 April 22 April 23 April 24 April 25. | Shares. Stocks see below) Lowest Highest Lowest | Highest 
) ep Baltimore 
*#11lle 112 a4 112 |*_... 112 |*_... 112 |*111 112 |*.... 111%) ......| Con Gas El L. & Pow.100/] 105 Jan 13) 120 Jan 16; 96 Janj| 117 May 
tao 264] Si 21") “dt ad] die sosl"'20 "abl Hoe ‘ap | sie] ounion Gite cti-m-t00] "ifs Jan | 129 awe “al Tk Jan | abu Ay 
og3ie 6412| #63 65 e3 esis #621, 63le| 63 63 °| 62% 62%| 180/ Do pref tr ctfs-100| 611, Mch24| 68 Jan 9| 53% Jan| 72i2J’ly 
viii: ditirdat:suintiaes .. emt Cie, . adel eC ne Se :.. “inna 3| Northern Central.... 50) 120 Jan 123 Apr 2} 121 Dec} 150 Apr 
on «----| 18lg 18%) 18% 18%) 18% 18%) 18lg 18lg] *18!g 18% 250 sengenrs Air bes ae > is —_ = _s — = isle keh 2714 In 
261g 264] 26 26%4| 26ig 26%| 26% 2712| 27 27%:| 26% 37 | 13,869) United Ry & Electric. 50| 23 Jan 2753 Apr 3) 1814Jan| 2653 Sep 
; | Philadelphia 
inne Hii tine eniinl omen: -enee PS aes PO 2ig ......, American Cement... 50 2 Feb 2 F 1 J’ne 7 Jan 
*33 3812] *38 3812] 38 38 384 = 38 38 0 38 38 48638 231; American Railways... 50; 38 Apr 24912 Feb 24] 4019 Oct | 47 Se 
*50 50% 5012 5O0le) SDtg 51 505g 5053) 501i, 50l2} 50 50le} 1,002; Cambria Steel__..... ol 4912 Feb 24 an 9} 4lleMch; 551g Oct 
TEE -iceak MERD anne SBE: eanek SEL andut TR atinnk Thee ones cdcous Electric Co of America 10 11% Jan 29; 12ig Jan 9} Ills J'’ly 121s J’ly 
50 501s) *49le 50lg) 50 6014) 4953 493) 49%, 493;) 4014 4912 204! Elec Storage Battery.100; 491, Apr 5414, Jan 9! 623, Jan Aug 
37% 38 3714 40 397%, 4014; 38%, 3914] *38ig 3914; 3,805) Gen Asphalt tr ctfs..100| 87 Mchi 427, Feb 4| 18 Aprj| 3912 Dec 
74 74 74 75i2} 7S 7553| 75lg 76 757g 76 *75\, 76 1,591 Do pref tr ctfs.100} 711, Feb 25| 771g Feb 4} 593, Apr 731g Dec 
#121, 12%) 12le 1212 a 12% Ps 127 $1214 1219] #1214 1214 378 Keystone Tele ew Se Lig _ 14 oo. ome . B. on aB% =e 
sie asa asi sain 38% 883g BSte BBM SSte S89 este Sate 305 Leh OC & Nov tr -~- 50} 87 Feb 26 9315 Jom 3] 877s Mech 100 Sep 
79% 79%' 80 # £80 80% 804; *80 80lg| 7912 79 %79' 274) Lehigh Valley... .. 50; 76%g Mchi10) 84%, Jan 3) 78!g Feb| 027% Jan 
sss Sa | oss So] eSB, S0'| siti as" cant a°| gst ss] Tass] Oe Vowcr seem go] ge an 4g) dea kens) as" yan | dae pee 
*35 36 1*35 #386 | *35% 36 | *35le 86 | *351e 36 | 35te 361s) 235' jo9.Do  opref_...._ an an 
571g 57%) 571g 57%) 57 573, 87% 5712 67% 673 57s brs 575 Tk 7,010} Pe nladel Go RR. 50; 57 Aprils 615, Jan 9} 60 Dec 633% Apr 
P4414 4434) *44 4414; 44 4419) 444, 4414 181} Philadel Co 2o (Bittsb) - 50} 43lg Apr 3} 50 Jan 8) 49% Dec 564, Feb 
221g 221 22%, 22i2} 232 22l4) 22 2214 S3% a 33% 3% 9,059) Phi Elect§.. 25) 22 Apr22| 24% Feb 14 |[167. Jan 24%, Sep 
24%, 24%) 25 25 *24m% 25 25 25 *2419 25 2412 24% 626 Phil t waicea. 50; 24 Mchi9| 28i2Jan 3) 221g May; 29 Sep 
oe SS sing i Sel Siu el OE, S| ake Seal Sl Rem “aging — 8) “ea Meng SAGE tee] Ta des |e Age 
8 =r 8 2 
750 485012] *50 50le] 50% 504; 50 50 50ig 501g) 50 50% "450 Union Traction... 50; 495g Mch13) 5lisJan 9) 49%, Feb 53 Se 
8614 8614; 8614 86%) 86% S86!2) 86 864; 86 864; 86 S86lg 765| United Gas Impt.... 50) 86 Apr23| 911, Feb 8614 Jan 9233 A 
PHILADELPHIA BA sk ! PHILADELPHIA Bid | Asx PHILADELPHIA Bid | Ask | BALTIMORE 
pects Stocks onds Ph & Read 2d 5s 1933 A-O} _... “5a gallOonl & 1 Ite tat ae20 B 
American Milling... .-. Il, pebieg are all “and Ex Imp M 4s 1947_A-O} ___. oal & I Ry ist 5s’20 F-A 
Amer Rys pref......-. mauibel interest” Termina! 5s g 1941 Q-F) 113% 14 Col & Gray 1st 6s 1916 J 
Cambria Iron......-. 50 ..||Alt & L V Elec 4}4s°33F-A| .._.| ...||/P W & Bool tr 4s '21__J-J| .._.|_.__|}Comsol Gas 5s 1939-__J- 
Central Coal & Coke. .100 90 ||Am Gas & Elec 5s '07_F- “A 8512) 86 ||Read Trac ist 6s '33__J-J) ___. Gen 44s 1954..... A: 
Ft Te AEE 82 Am Rys 5s 1917. --.-- ..--| 9614||Roch Ry & Lcon 5s J ....|101 ||Cons G E & P 4s '35 J-J 
onsol Trac of N J_.-1 ...-||Atl C Gas ist sf 5s "60 J-J| ..._|....||\Spanish-Am Ir 6s '27__J-J| 10012|101 ||Consol Coal ..Jd-D 
ermantown Pass.... 50 ....||Berg&EBrew ist6s'21 J-J) ....|.__.||Stan’d Gas & El 6s’26 J-D) .___| 991s||Fair & Cl Tr ist 5s ‘38 A 
Harwood aro== 00} 3 38 ethich S’tl 6s 1998.Q-F) 116%)... ||Stand Stl Wks ist5s'28 J-J} 10219) ___.||Ga & Ala 1st con 5s '45 J-J 
untington & B T.... 1iCh Ok & G 5s 1919 J-J U Trac Ind gen 5s '19_J-J} ___ |__. a Car&N ist 5s g '20 J-J 
aaa ..-|}Con Trac of N J 1st 5s "33 Un Rys tr ctfs 4s '49_J-J| %1s| 74\4||Georgia P 1st 6s 1 22_.J-J 
Ye 22 ||Del Co Rys tr ctfs 4s'49J-J United are Inv ist coll tr Ga So & Fla ist 5s °45_J-J 
inter Sm Pow & Chem 50) _..-}..-.. dison Elec 5s 1946._.A-O s f 5s 1926__.__ . M-Ni 75%! 76 ||G-B-S Brew 3-4s 851 -M 
Regeueey Ft esi} AE AGE NG! Elec & ae a ¥ oP; Welsbach ee 8 f 5s eg rage: woe-| 9212 Bouton Ce Gy otis _-F- 
neceeoenekUUl occakee se ac s - con ‘ _---|-~-~.}]/ KMOXV 
Reremes Watch es 482i Farw Bloc ist 6s 1942 M-S Po eee ee re ee 
e 
Lit Brothers. _....... 1 iasereeate 4s 1943___F-A BALTIMORE ‘euiphie t ist 5s °45_ 
Little | Schu; | RS ee Gs stone Tel 5s 1935__J-J Inactive Stocks onon V Trac 5s °42 J- 
Minehill & uyl H.. 5 e Su inc 5s’24 O Atlan Coast L (Conn)_100} 240 (250 ||Mt Ver Cot Duck ist 5s_-_ 
Nat Gas Elec Lt ks P7100 ~«--|| Lehigh Ys '14.Q-J he La ....-|. .-||NptN & O P ist 5s’38M-N 
Preferred 100 Gen M 48 g 1924_Q-F Consolidation Coal...100| _._.|100 ||N & A Terml 5s '29_.M-S 
Leh t ma ,» ay 1948.7 J D dd “Sin Not Ry & L a bate 
ext 4s -D} ....|....j| 1st preferred....... Bee .-M- 
Consol 6s 1923_...J-D 2d ferred...s.<- 100; 78 |....l|/North Gent 4%s 1925 A-O 
Consol 4s 1923...J-D G- ag tm 0 peieitetbh end 100 1 2 Series A 5s 1926... _J-J 
1 Annuity 6s.......- J-D B Series B 5s 1926... 
Pita CoE (Pie Nomis § Leh V ‘Tran con 49°38 J-D hfe Breen Poto Val ist 601081. 23-3 
ran con 4s’ - e) unde 
Phila Traction Sa lal 50 1st series A 4s 1935.M-S Balt City 34s 1930_..J-J| 92is|__..||Sav Fla & West 5s '34 A-O 
Railways General_... 10 1st es B 5s 1935 M-S Yt 








4s 1954-1955... Vari 
1916 


....||Seab Air L 4s 1950_..A-O 
rer ah Belmont Dev 1 8S 






































United Cos of N J_...100 atLH&P serB 5s '19 J-J An & Potom 5s A 9919}... .|/South Bound ist 5s..A-O 108 
United Trac Pitts pref 50 New Con Gas 5s 1948_J-D Atl C’st conv deb 4s_.M-Nj 95ig\..../|U El L&P ist 4%s'29M-N 92 
Virginia Ry & Power._100 N Y Ph & No Ist 4s’39 J-J ... || Atl Coast L(Ct)ctfs 5s J-D} 101 |____JUn Ry & El ist 4s '49 M-S pee 

REOROE coccuuues 00 Income 4s 1939_..M-Nj ..../...-.||_ 5-20-yr 48 1925___~_ J-J; 91 | 96 Income 4s 1949...J-D| 64 | 64ig 
Warwick Iron & Steel. 10 Pa & N Y Can 5s '39_A-O} _._../..../iIBS P&C nh eg "53 F-A| .__.| 951]1 Funding 5s 1936..J-D) 87 |_... 
Weentestce-Va Ry.~.100 Penn Steel ist 5s °"17.M-N]| ....|....|/Balt Trac s '29.M-N| 104 |....|| Conv notes 5s 1914 J-J| 108 {110 

OIE 5c on memaiiapehl 100 Panple’s Tr tr ctfs 4s_1943) ..../.__- No Balt te 5s 1942J-D) 105 |....||\Va Mid 3d ser 6s '16.M-S/ _._.|__..- 
Welsbach Co... - 00 P Go ist&coll tr5s’'49M-S} _.. | 9919|}Cent Ry cons 5s '32.M-N| 104 |__..|| 4th ser 3-4-5s 1921 M-S| ___|__.. 
West Jersey & Sea Sh. 50 n&colltr5s’51 M-N; 8912) 90 Ext & Imp 5s 1932 M-S/ 104 |__..|| 5th series 5s 1926..M-S/ ___.|...- 
Westmoreland Coal... 50 Phil Elec gold tr ctfs-A-O} 10314) 103%4|'Chas Oity 4 ist 5s'23 J-J| 101 |103 |fVa (State) 3s new '32_J-J| ....|.__. 

likes Gas & Elec... .100 |. Trust ctfs 4s 1949__J-J} 8112} 82 ||\Chas Ry G & El 5s "99MS| 96 | 97 Fund debt 2-3s 1991 J-J} ...-}.... 
York Railway....... 5 P&E & E gen M 5s g '20_A-O} 10419 __..|/City & Sub 5s 1922 J-D| 102%) ....1 West N O con 6s 1914_J-J] __.-j._.. 
FP! Preferred ......... 50 4s ¢1920_._A-O} ....|....))City&Sub (Was) ist 5s "48 101 /|1021o)| Wil & Weld Ss 1935___J-W 106 , Dowte | 








* Bid and asked; no sales on this day. Yj Bx-div. end rights. ij $15 paid. @ 13% paid. + $17} paid. 
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; Fyeerege and Telephone| Bid | Ask ||Indust and Miscell—(Con) A 
Volume of Business at Stock Exchanges é Amer & Gable...100} 551s) 64tg|Am Steel Fay 69 1935.A-0} -. . .|100 
| Comm'l Ur Tel (NY) _- 38 “ga7|110' ||American Surety=--"b0| 195 [200 
mm’ n nea eee 
AILY, WEEKLY AND YEARLY I 40 | 50 ||Amer Typefounders com 43 | 46 
- a & Stock Teleg...100) 115 /[.... aes 100 |103 
r Stocks Ratlroad eM Cos com..... 82 | 87 | Deb g 6s 1939......M-N;| 99 /|101 
Week ending - &c., State U.S. Fh mae eopeaes ace 4 <— > te Amer big = ge amp rs 1% 
ry onds Bonds. é Northwestern eg.... Barney os elascte 
April 25 1913. | Shares . | Par Value, B . as apy ogee 4 i < es) deresnononehae a “ae 
“aonk 3=—s-s« R#RT_-OD0| «= 138.000! ...-.-- e elep & Teleg pref. Seuinieds 
Sie poononnene~ ant te ooo By ihre ory te cas 9 Southern & Atlantic... 25| 87 | 95 wey yore Suanscccess jo sy 
onday aeeeee + ’ , ’ ’ ° ond & Mtge Guar..... 
Tuesday .....------ oan Ene 12°881 1 lett seh eee $10,000 Short-Term Notes Borden's Cond Milk com.100} 114 [115 
wrednesday.-ca-0---| 385'819| 22°500°000] 1°734.000| 63. _._... || Amal Copper 58 1915_.M-S| _9853| 987s EEE uansiemate 00] 106 | 1071, 
yoo os 9 ed eee 356,201| 31,711,550 2°050,500 42,500 1,000 || Balt & Ohio 4%s 1913.5-D| 100 /|100!g)|British Col Copper Co....5| *2%| 2% 
~ ya aps Ae tere Bs een 
11,000 es 0 8 1914._J- 3% 8 MEUCG ccncnecunes 
cae REE eee Ree es ae Ie Le 
n Ham nae * ulo _ ea 
Week ending April 25 Jan. 1 to April 25. Erie 6s April 8 1914.._A-O8| 9914) 99%4||City Investing Co... .. 100} ....| 40 
New York Stock 1912 Coll 5s Oct 1 1914...A-0} 99 |100 || Preferred ........... 100; .. .| 95 
1913. |; 1912, 1913. , Gat Ss Aves 1.1915. -A-O}  S7iah S8ai/¢ Claflin (BY Co com..100, 80. 86 
en’l Motors 6s '15—See NY ‘ é€ lst preferred....... 100 
Stocks—No. shares... 289 ,337 3,499,903 29 ,546 ,279 46,891,730 || Hudson Companies— e 2d sréierved Bethe Pde 86 | 90 
Par value...... aoe $113' "323, 150! $309, "569, "9050 $2,657 ,180,650 06 1 a aah 6s Oct 15 1913...A-015) 97 | 9812||Cluett,Peabody& Cocom100} 52 | 56 
shares, par..... $1,800 $5,300 $60,100 $282, od Cont 4%s 1914____J-J 99 90% at 08 10013 
Bonds n t Nor 5s 1914__F-A lp 12/|'Consol Car Heating....100 
Government bonds... $11, $91,000 $338,000 Byes Inter Harvester 5s '15.F-A| 991/100 ||Consol Rubber Tire....100| 18 | 20 
State bonds......... 653,000 389, 6,673,500 284'667'500 || & C Ry & Lt 6s 1912. Dima ee <.......... 1 64 | 65 
RR. and misc. bonds_| 9,963,000] 13,007,500] —_ 184,015,000 tsi Lane & r Mich So 4138.°14) 90 v97s Debenture 4s 1951... A-O|/ 50 60 
an tral 41 1914 Continental -.--100 
Total bonds......- | $10,627,000! $13,487,500! _$191,026,500] _$293,591,000 || yrinn & St Lg 6s i914. .F-A| 9712) 98l2 ef ™_ la : picts 91 | 95 
Mo Kan & Tex 5s 1915._.M-N| ..../ 98 |/e Crucible Steel com....100) 15 | 15! 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA Missouri Pacific 5s 1914.3-D| 9714} 97%|| e Preferred _____..... 901, i” 
EXCHANGES eN Y C Lines Eq 5s 1913-22/b 5%/| 4.80)|Davis-Daly Copper Co...10|) _%17%| 21g 
4}¢s Jan 1914-1925_..J3-J\b 5%/| 4.90|/\duPont(El) de Nem Pow 100/#130 [135 
Boston Philadelphia. 4s Jan 1914-1927_...3-J\> 5%/| 4.90)| e Preferred __.._._... 100} ....| 95 
Week ending N Y Cent 444s 1914.... Emerson-Brantingham..100 47 
Aprt 25 1913. Listed | Unlisted; Bond Listed | Unlisted; Bond 4198 1015.... .. .... N} 98%} 991g/| Preferred ........-.. 87 | 91 
Shares.| Shares. Sales. Shares. | Shares. Sales. 58s Apr 21 1914 ____A-O21 1/00 %4||Empire Steel & ifuncom 100; 10 | 13 
| - N YN H & Hartf 5s '13._J-D} 1 100ig/| Preferred .__.__..... 40 | 45 
TEES oe ---HOLI DAY....- 3,425, 4,865) $38,600 || St L & S F 5s 1913 opt.J-Dj 9912)100 |/e General Chemical com.100} 181 [200 
Monday..... 8,927| 7,170, $21,500} 7,813) 6,834)  39,500// 6s Sept 1 1914 opt...M-S| 99 {100 ¢ Preferred .......... 100 /1071g 
Tuesday .... 9,451 4,907 31,000 9,688 7,692} 56,100 || Seaboard Air L Ry5s'16 M-S| - 9814] 98%4||t Hackensack Water Co— 
Ww 9,061 5,220 24,000}. 12,227 263 37,800 || Southern 5s 1916...._. F- 99 | 991 Ref g 4s '52 op 1912...J-J 8412) cose 
Thursday..........| 9,945 6,125 30,000 ,037; 10,848 52,500 || West Maryland 5s 1915.J-3| 974) 9812||Hale & Kilburn com...100) 58 | 65 
Friday .. 11,530 8,458 7,100 6,365) 15,720 37,700 || Westingh’se El & M 6s 1913] 100 [10012]; ist preferred__....... 1 9712) 99 
5% notes Oct’17—See N Y|Stk E/x list}} 2d preferred__...._.. v6 | 98 
Total..-.-.--e---/ 48,914) 31,980) $113,600! 45,555] 52,222] $262,200 ne Havana Tobacco Co....100 : P 
RCE RR ee RANA RAR 
. ; ee e Chic & Alton com..... 100} 10 | 15 Ist g 5s June 1 1922__J-D/7 61 65 
Inactive and Unlisted Securities mS Fn hang iat ool ae 1 Oe cece Seeetowen baie 
e Chie 8 St PM & Om....100 oa oo BS GE Bea ncccencce M-S “" = 
d are now “and interest” except where marked ‘‘f.” é Preferred .......... 100 Herring-Hall-Marvin ...100 | 
All bond prices : é Colo & South com... ... 100; 30 | 32 ||Hoboken Land & Improve't 
Street Railways—(Con ) ; wid |) ASA é€ lst preferred.____ - 100} 68 | 70 ist 5s Nov 1930__..-. M-N; 103 |.... 
Street Railways Bid | Ask ||United Lt & Ryscom...100) 75 | 79 é 2d preferred.______- 100} 60 | 70 ||Hocking Val Products..100) 3 | 5 
lst preferred__......- 100} 78 | 80 éN Y Chic & St Lcom..100} 55 | 58 Ist g 5s 1961____._..- 35 | 40 
: New York City preferred. _......- 100} 71 | 74 e ist erred...._.. 100} 97 {102 |le Ingersoll-Rand com...100| 100 |... 
Bleeck St & Ful Fy stk..100} 17 | 20 ||/United Rys of St L— é 2d preferred___.__.- 100} 8014] 8012/| e Preferred__.._._..._. a fo. 
lst mtge 48 1950__..-- J-J} 60 } 70 Com vot tr ctfs._..... 100} 11% | 1153 || Northern Securities Stubs__| 103 |107 ||Intercontin Rub com...100| 10 | if 
B'y & 7th Ave stk.....-. 00} 160 {170 e Preferred_........- 00; 3634) 36% || Pitts Bess & Lake Erie._.50| *28 | 31 ||Internat Banking Co....100| 108 |116 
2d mtge 5s 1914.....- J-3|} 99 {100 ||Wash Ry & El Co....-.- 100; 93 | 94 Preferred _........_.. 50} *57 | 62 ||International Nickel_...100) 137 [139 
Broadway Surface RR— Pretered ..ic.ccccsce 100; 9214) 93 e Railroad Securities Co— ye. ~~ oom 100} 102 [105 
bet Ge 1094... 5.600 J-3| 100 {103 4a 1961...........-- J-D) 83%) 84 lll C stk tr ctfs Ser A_..-- .--.! 85 | International Salt... .. l 31} 4 
Cent Crosstown stock..100} .._..| 10 ||West Penn Tr&WatPow 100) 32%) 33%, || West Pac ist 5s 1933._M-S| 80 | 82 Ist g 58 1951... ....-. A-O|/ 49 | 52 
lst mtge 6s 1922....M-N) 104 |....|| Preferred ......-.--.-- 7 | 7 Standard Oil Stock s Per |share||International Silver pref - 100 131 |133 
Cen Pk N & ER Rstock.100} 1 : Angio-American Oil..... £1) *17 | 18 Ist 6s 1948___._..... 1U912/1101g 
Christopher & 10th St stk100) 125 [135 ||Electric, Gas & Power Cos Atlantic Refining --_~. . .-- 100, 595 (610 /||Internat Smelt & Retg...100 105 (|115 
Dry Dock EB & Batt— New York City Borne-Scrymser Co-_-__-.. 100} 300 |320 ||Lanston Monotype..... 00! 84%) 86 
[st gold 5s 1932...-- J-D| 1 105 ||\Cent Un Gas 5s 1927....J-3} 101 /|103 Buckeye Pipe Line Co_..50/*165 {170 |‘ Lawyers’ Mtge Co___... 100) 207 *|212 
Scrip 5s 1914......-.. F-Al/ 30 | 38 |\e Kings Co El L & P Co.100; 117 /|118!4 |} Chesebrough Mfg Cons.100) 670 (680 ||Lehigh Val Coal Sales...50| 215 |225 
Eighth Avenue stock...100) 300 |....||New Amsterdam Gas— Colonial Oil.........-.- 100} 115 |125 ||Manhattan Shirt....... 100} 50 | 60 
Scrip 6s 1914._._..-- F-A 101 ist consol 5s 1948....-J-J| 100 /|10114 || Continental Oil__.__.-- 100}1875 {1950|| Preferred _..____.... 00 103 
42d & Gr St Fy stock.._.100) 260 (285 ||N Y & ER Gas Ist 58°44 J-J} 103 [105 Crescent Pipe Line Co...50) *62 66 ||Manhattan Transit.....- 20; *i5g; 1% 
42d St M & St N Ave...100) ._.../-...- Consol 5s 1945.....-.-. J-J; 100 /|102 Cumberland Pipe Line..100 78 83 ||Mortgage Bond Co-_..-.-. 100} 100 ‘104 
se | -Sif._..|.. lie N Y Mutual Gas L....100) 157 (164 Eureka Pipe Line Co...100| 365 |375 {le National Surety ...... 100} 185 (195 
Ninth Avenue stock....100) 1 170 |N Y&QEIL& PowCo.100| 45 | 55 Galena-Signal Oil com_.100) 190 |200 [ie New York Dock com__100) ----/ 19 
Becond Avenue stock. ..100 1 3 PUOROE ceasteseonse 00; 68 | 77 NE 100; 142 /|147 e Preferred ____._.... 100 32 
Consol 5s 1948 ctfs..F-A\s/ 20 | 32 ||N X¥ & itichmond Gas...100;) 53 | 60 Indiana Pipe Line Co....50)*132 |136 ||IN Y }_tge & Security...100, 198 [205 
@ixth Avenue stock....100} 110 |120 ||Nortn’n Un Ist 5831927.M-N; 100 /|102 National Transit Co_._.. 25|* 43 | 47 IIN Y Title Ins Co___.... 100} 105 (|110 
Sou Boulev 5s 1945-...-- J-3} 8912)100 ||Standard G L Ist 5s’30M-N; 102 /|104 New York Transit Co...100) 335 N Y Transportation... - 20| *2!le\ 5 
So Fer Ist 5s 1919__..-. A-O; 91 99 Uther Ciites. Northern Pipe Line Co_.100; 113 {117 ||Niles-Bem-Pond com...100; 84 | 88 
Tarry WP & M 5s '28_.M-Sif 75 | 80 ||Am Gaz & Elec com.... 50; *78 | 80 ne ok 25|*128 {132 ||Ohio Copper Co__._...-- 10) *%| 1 
28 & 29th Sts 5s "96 ctis A-O|f 5 | 20 BUGNEE anapcsecces 50) *43 | 4412 |) Prairie Oil & Gas___._-- 100! 285 |295 |e Ontario Silver____...- 100} 2 | 2ig 
Twenty-third St stock..100) 240 |265 ||Am Lt & Trac com....-. 100; 370 |380 Refining..._____. 100} 620 (640 |/Otis Elevator com____.. 100} 8U } 81 
Union Ry Ist 5s 1942__F-A| 103 }107 TE vcaneneecus 100; 105 /|107 Southern Pipe Line Co..100| 255 (265 REESE 100; 98 | 98 
Westchester Ist 5s °43.J-3} 85 | 95 ||Amer Power & Lt com..100) 7212) 7312 || South Penn Oil_._.___. 955 |965 [le Pettibone-Mulliken Co 100} 20 | 26 
Yonkers St RR 5s 1946.A-O} 88 | 95 PURGE anannasncns 100; 80i2 Sou West Pa Pipe Lines.100) 155 /|163 é€ ist preferred____-_--. 100} 88 
rooklyn Bay State Gas........- 50| *%| Ks || Standard Oil of Calif....100} 182 |184 ||Pittsburgh Brewing-.---- 50} *10 | 10l,g 
Atlan Ave RR con 5s'31A-O; 102 /|104 || Buffalo City Gas stock..100) 32) 5 Stand Oil of Indiana._..100] 315 |320 Preferred ............ 50| *35te| 36 
B B & W E 5s 1933....A-O} 97 (|101 ||Cities Service Cocom...100) 115 {117 Standard Oil of Kansas..100) 550 (560 /\e Pittsburgh Steel pref..100 100 
Brooklyn City RR--.--. 10} 154 |160 PONE asanesesoes 85 | 871Z || Stand Oil of Kentucky..100| 385 |395 ||/Pope Mfg Co com..-... 16 | 19 
Bklyn Hgts lst 5s 1941.A-O; 101 (103 ||Columbia Gas & Elec...100 134 14 Stand Oil of Nebraska..100} 305 (315 ES 53 | 57 
Coney Isl & Bklyn_....- 1 98 /|101 2. - eae 72 | 74 Stand Oil of N J (old)..100/1050 | __.||/Pratt & Whitney pref...100) 101 |.... 
ist cons g 4s 1948-_.--. J-3} 80 | 85 ||Con Gas of N J 5s 1936..J-J|) 95 |..-.- || Stand Oil of N J.....-- 100; 345 |350 ||Producers Oil_.....--.-.- 100} 130 |_. 
Con g 48 1955.._...-.- J-Jj 78 | 83 ||\Consumers’ L H & Pow— Standard Oil subsidiaries...|*700 |....||Realty Assoc (Bklyn)...100) 115 /|118 
Brk C & N 58 1939.___.J-5| 9812/1001 Oe Seo neveasuucoee - 100 |.... || Standard Oil of N Y__.-.1 630 (638. ||RemingtonTypewt’r com100; 38 | 39 
Wassau Elec ist 5s 1944 A-O/ 102 /|10314)|Consumers Power (Minn — Standard Oil of Ohio...100) 265 (275 lst preferred........-. 00; 99 |100l, 
N Wmesburgh & Flatbush— Ist & ref 58'29 opt '14M-N; 87!2 Swan & Finch ...__..-- 00} 185 |195 2d preferred._.....-.. 99 [100g 
Ist 44s July 1941...F-A} 92 | 95 ||Denver G & Ei 53 1949.M-N| 942) 9512 || Union Tank Line Co._..100} 64 | 66 |/Royal Bak Powd com...100| 195 |200 
Steinway Ist 6s 1922__..J-3} 100 {103 || Elizabeth Gas Lt Co....100) 325 |... || Vacuum Oil .._.......- 100} 178 {183 || Preferred .......-.-.. 104 | 106 
er Cities. Essex & Hudson Gas....100) 130 /|135 Washington Oil.......-- 0} *30 | 33 |\e Rumely (M) Co com—See|StkEx) list 
Bull St Ry Ist con 5s’31F-A| 10312)105 ||Gas & El Bergen Co....100) 85 | 90 Waters-Pierce Oil......100;1500 (| 1600 |'Safety Car Heat & Lt...100) 112 {113 
Deb 6s 1917... ....- A 105 |. ..!|Gr’t West Pow 5s 1946__J-3| 8412} 851, Sears, Roebuck&Co—SeeN Y|Stk E/x list 
Com’ — Pow Ry & L.100} 6614; 68 ||Hudsen County Gas....10)) 128 [130 Tobacco Stocks e Preferred—See Chic Stk | Ex lis\t. 
a al es 87 | 89 ||Indiana Lighting Co....100) 38 | 42 (See also Stock Exchange List) Singer Mfg Co__.......100/2298 
e Conn R Ry & Ltgcom...100; 70 | 711g; 48 1958 opt _.......-. F-A| 67 | 69 Amer Cigar com.....-.- 100} 120 |130 ||Standard Coupler com..100| 35 | 40 
cis abuaas 72 | 76 ||Indianapolis eee fe Fe eee a oo Preferred ..........- 105 j111 
@ Detroit United Ry....100| 75l2| 78 ist g 5s 1952_....... A-O| 90 | 93 Amer Machine & Fdy..100| 45 | 55 ||Stern Bros pref.____-.. 100} 70 | 75 
Federal Light & Trac...100} 28 | 30 ||Jackson Gas 5s g 1937..A-O} 97 (100 British-American Tobac.£1| *235g) 237g||Sulzberger & Sons Co pf.100} 93 | 96 
| GRR 1 78 | 80 ||eLaclede Gas preferred..100) 9912)... || Conley Foil.......----- 00 295 ||Texas & Pacific Coal...100) 95 |100 
e _—— Elec Ry L & P 100) 783 | 83%4);Madison Gas 6s 1926..A-O} 103 /|109 ¢ Helme (Geo W) com..100) 160 [175 |\e Texas Pacific Land Tr.100| 91 |100 
CR ase 100} 93 | 9919)|Narragan (Prov) El Co. 50) *90 | 91 é Preferred ..........100) 108 |116 |/TonopahMin(Nev)-SeePhila|Stk Ex list 
e Louisv St 5s 1930__.__. J-3} ~~~} 10514)| Newark Gas 6s Apr '44- ae 124 1126 Jonneen Tin Foil&Metal 100) 170 |190 ||Trenton Potteries com..100} 4 7 
¢ New Ori Rys & Lt com.100) ..._/..~.~.|/Newark Consol Gas--.--. 96 | 9714 || MacAndrews & Forbes..100) 195 |205 Preferred new. ......- 100} 50 | 55 
é Preferred .......... 6712} 69 | NoHud LH & P 5s 1088A-0 100 |__.. || Porto-Rican-Amer Tob.100| 220 {230 ||Trow Directory........ EE ‘encsiccen 
éN Y State Rys com....100) ....| 9019//Pacific Gas & E com....100) 54 | 55 Reynolds (R J) Tobacco.100} 260 (275 ||United Copper._.... .--100 1g) % 
— Ohio Tr & Lt com.100} 69 | 73 TRO bbb cahadene 100} 90 | 9012 || Tobacco Products com..100) 110 [130 ee 100 31g} 7 
b Serv Corp of N J—See | Stk E|x list, Pat & Pas Gas & Elec...100} 90 | 93 Preferred ..........- 1 8612) 90 |le United Dry Goods....100} 94 | 96 
Tr ctis 6% perpetual_...| 10612) 10712||St Joseph Gas 5s 1937...J-3} 90 | 95 € Cates | Clear Mfrscom 100) 45 | 4612/| e Preferred .......... 100} 101 /104 
No Jer St lst 4s 1948 M-N| 78 0 ||Standard Gas & El (Del) 50) *14 | 15 || e Preferred _......_.. 100} 984/103 ||U ‘s CN. ccsokewe .100} 190 |200 
Cons Tract of N J....100| 7319} 74 POE Si. eo nne 50| #4312) 44 United Cues Stores com. = 90 | 901g|/U S Envelope com...... 100} 110 |120 
ist 56 1933........ J-D} 101 {102 || United Electric of N J...100} 88 SB -4) -peGeOe coccceccuseo 110 |114 Pre@erred. .ccewcce ---100} 102 |1051g 
New’'k Pass Ry 5s '30.J-3} 10512] 1061 Ist g@ 4s 1949_.._.... -D} $l 82 ée °c Hate ex 230 {300 ||U S Express... ........100) 56 | 62 
Rapid Tran St Ry....100] 230 |... /|/United Gas & Elec Corp. +: 33 | 35 e Preferred .........- 100; 110 {120 |/U S Finishing..... ae se 
ist Se 1081....... A-O} 102 |_. . eis iee as 83 | 85 Young (J 8) Co.._...-- 00} 160 |175 Preferred ._.. 1 30 | 35 
JC Hob & Pat 48°49 M-N/ 78le Western Power geen 16 | 1712 || Industrial&Miscellaneous Ist g 5s 1919......--. J-3; 80 | 90 
So J Gas El & Trac...100} 124 (125 || Preferred .........._. 47 | 49 e Adams Express....... 100; 135 |145 Con g 5s 1929....... J-3} 55 | 70 
Gu g 58 1953_____- 9812| 9912'| Western States Gas & El— Col tr g 4s 1947 Bae SM J-D}7 7812) 7912/\e U 8S Indus Alcohol....100) 28 | 45 
No Hud Co Ry 6s 1914 J-J| 10014) _ _ . ist & ref g 5s 194lop.J-D) 88 | 95 Alliance Realty........ 100} 105 /|110 6 Preterres wccccecces 100} 87 |100 
Con M 5s 1928..... J-3} 101 |... Amer Bank Note com....50) *49 | 50 ||U S Steel Corporation— 
Ext 58 1924...... M-N; 98 |....) Ferry Companies | ara 50} *52 | 53l2]) Cols!Apr5s195l0p1911) 114 |.... 
Pat Ry con 6s 1931..J- 110 |....||B&N Y Ist 6s 1911____. J-J; 80 | 90 American Book......-.. 100; 170 {175 Col sf Apr 58 1951 not opt} 114 |.... 
2d 6s 1914 opt....A-O/} 100 {103 INY&ER Ferry stock..100 8 ll American Brass......-.. 100; 138 (140 ||U S Tit Gu & Indem....1 ee 
Republic Ry & Light...100} 24 | 241 Ist 56 1922___.._... ~ 50 | 60 American Chicle com...100} 195 |200 /|\e Virginia Iron C & C...100 53 
DPT nihitenecnmes 1 74 | 7412||N Y & Hob 5s May '46_..J-D} 98 [100 oe eee 100; 96 | 99 \le Wells Fargo & Co.-..-- 100} 112 |120 
Tennessee Ry L&P com.100) 19 | 21 Hob Fy list 5s 1946..M-N} 103 |_.._ || e American Express_.--- 100} 161 {162 ||Westchester & Bronx Title 
Swecceseese 00} 74 | 7512|N Y & N J 5s 1946__._..J-J| 97 |.._. || Am Graphophone com_.100) ....| 50 é& Mtge Guar_.......100} 165 |..... 
€Toledo Rys & Light... .100 214) 25g'|10th & 23d Sts Ferry....100) 25 5 SS Gea ee 100} _...| 80 |\e Westingh’se Air Brake.50|/*134 {1 
Trent P & H 58 1943._._J-D) 96 |. .. Ist mtge 5s 1919... _. J-D;| S55 | 65 American Hardware....100) 134 ain ‘a com...100|; 61 
* Union Ry Gas & El com.100) 65 | 66 ||Union Ferry stock...__. 100} 15 | 17 Amer Malting 6s 1914..J-D| 100 101%4|| Preferred ........... 100; 90 
PUNO pniicncseeus Oo! 87 | 88 | ist 5s 1920... ._.-- M-N' 95 1100 || Amer Press Assoc’n..... 100| 45 | 50 Worthington (iit) Go pf.100} .... 
* Per share. @ And accrued dividend. b Basis, k Listed on Stock Exchange but usually inactive. / Flat price. Nominat. sSaleprice. tNew stock, 
« Ex subsidiaries. 2 Ex-div. yEx-rights. 2 Includes all new stock dividends and subscriptions. ¢ Listed on Stock hehenee but mivsquently dealt in; record of 
gales, if any, will be found on a preceding page. 
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Anvestment and Railroad Intelligence. 
RAILROAD GROSS EARNINGS. 


. The following tab'e shows the prose earnings of every STAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
sta. ment to show the fiscal year totals of those roads whose fis-al year does not begin with Ju'y, but covers some other 

‘d. The returns of the electric railways are brought to se on a subseruent pate. 


Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 ¢o Latest Date. 


Week or | Current | Previous | Curreni Previous ROADS, Week or | Current | Previous| Current | Previous 
fonih. Year. Year. Year. Year Month. Year. Year. Year. Year. 
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Various Fiscal Years. 








& Virginia_- 
& Norfolk... 


Pitts & Hrie 
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AGGREGATE: OF GROSS EARNINGS—Weekly and Monthly. 






















































































Current Previous | Increase or Current Previous | Increase cr 
Weekly Summaries. Year. Year. Decrease. % Monthly Summarie: . | Year. Year. Decrease. % 
x s Mtleage. et A Ig > s ~ 
st week Feb (38 roads)....| 12,305,913) 11,785,576 +67 ,337| 4.84 || June 230 894/243 ,226 498/228 647,383] +14,579,115) 6. 
dad week Feb (40 roads)....| 13,540,006) 13,143,890 +396,116) 2.99 || July 227 ,194| 245,595 532/222 587 ,872| +23,007 ,660/10.3 
ad week Feb (40 roads)....| 14,066,724) 13,205,501 +861,223| 6°52 235,404) 276,927 416/251 ,067 ,032) +25,860,384/10.3 
th week Feb (40 roads)... eset tt te 14,764,047 METRE 3.68 235,140)272,209,629 tet sett +19,891,032) 7. 
st week Mar (36 roads)....| 12,792 12,094,6 698 ,2 5.77 233 ,545) 293 ,.738,091/258 473,408) +35,264,683)13. 
week Mar (39 roads)... 14 :205 350 13,181,128 +1, 024, (222! 7.77 233,305 276,430,016 384 ORT sai +31,968,171)13 
week Mar 89 roads).... 13.7 17.914 13.15 133 +618, 4.70 234,146) 263,768 ,603/ 234,087 ,3861) +29.681,242/12. 
st rock au'gs Soah---| 1a aaa WS siese| eis Fa Ser tel cse tans loue 398 ial dag 0 
"week April (; 0 Foada ) roads)__.-1 13,544,895) 13,489,096) — +55,799! 0.41 ea 5,963] 71,710,950) 67,400,0 +4°316:8601 6 

























@ Mexican currency. } Does not include earnings of of Colorado ple Oreek District Railway from Nov. 1 1911. ¢ Includes the Bos- 
ton & Albany, the New York & Ottawa, the St. Lawrence & ant and the i & New York allway, the latter of which anadian 


: 4a 
road.,does not make returns to the Inter-State Comaserce preteen hg ft Includes Evansville & rents ne and J E ah & In RR.g Ine 
fludes the Cleveland Lorain & Wheeling Ry. go bo both years. n Includes the Northern Ohio RR. . p Incl Me Oity & odes and 


of Mason. 
isconsin Minnesota & Pacific. s Includes Louisville & ony mage = the Frankfort & Oincinnati. ¢ includ exican Po crnational u Incl 
e Texas Central in bo gy ny ig a og le beginning Nov. 1. oe Includes ~y: 5-2... perating revenues, but also all other 
ts. # Includes St. uis Iron Mountain & Southern. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of April. The table covers 39 roads and shows 0.41% in- 
crease in the aggregate over the same week last year. 




















NR 1,096,115 
18.414 ° 13,824 





ei emie 178,68 165,055 










uri Kansas & Texas_____- 502,887 437,913) 64,974 
Missouri Pacific.___........._- / ' 952,000 21,000 
Si YE. ae 128,523 120,580 7,943 
National peaweye of Mexico_. 915,019| 1,294,955) -..---- 
Nevada-California-Oregon. --_- 8,624 8,115 509 
Norfolk Southern 


Second week of April. | 1913. 1912. | Increase.| Decrease. 
Alabama Great Southern. _.--- 89,952 86,291 et sgamel 
Buffalo Rochester & Pittsburgh 204,780| 153,809) 50,971; -----. 
Oanadian Northern._..._..._- ; 374,700 i = 
Canadian Pacific._......_..-- ,645, 2,528,000; 117,000; --.---- 
Central of cas eee eS 243 ,300 . eee ee 4,100 
Chesapeake & Ohio.........-- 491,954| 669,109) ------ 177,155 
Ohicago & Alton ............- 260,149| 221,624 38,525) -.---- 
Chicago Great Western.__..-_- 262,251 2: eased 7,282 
Chicago Ind & Louisville___-. _ 181,512 kee - ies ae 
Cinc New Orl & Texas Pacific. 126,337 EE’: : atm amines 46,809 
Colorado & Southern._._...-- 0471 232,055) 14,492) -..---- 
Denver & Rio Grande____.__-- 300 Sn §cwnedn 13,300 
Detroit & Mackinac._-_...._.- 817 oe ein 1,917 
Duluth South Shore & Atlantic- 855 59,072) ketal... secnan 
Georgia Southern & Florida-.-- 932 S5t.” :eaconm 1,636 
Grand Trunk of Canada__-__ 

Grand estern._... 1,057,639| 937,900) 119,739) -.---.- 
Detroit Gr Hav & Milw_-_-_-. 
Canada Atlantic... __..- 
Internat & Great Northern. .--- 159,000, 167,000) ----.-- 8,000 
ialapaendate of Mexico._._...- 179,597 DT. nite mte ees 3,790 
uisville & Nash 








_ te rn. See. SP oes died 

Tenn Aisbouman & Georgia. [. ars Tell Or 
Temes & Pacific.............. 299,588 278,410 BA chSG *. athena 
Toledo Peoria & Western ___..- 17,762) 8 eee 1,340 
Toledo St Louis & Western. --- 87 ,992 77,907 PVG J usend< 
Total (39 roads) -........-. 13 ,544,895| 13,489,096, 734,396 678,597 
Pee SD SEE Po lcbisctdal. Gadieant. covaue PTO: bie 





Qe 











—Gross Earnings—— 








b Net earnings here given are before deducti 


of Texas, C. 8S. S.& L. V. RR. and R. 


July 1 to Mar 3l 
Comendo & Southern...Mar 279.534 A7 


INDUSTRIAL COMPANIES. 


z After allowing for other income received. 








a Net earnings here given are after deducting taxes. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
goads and industrial companies reported this week: 


Net Earnings—— 


Current Previous Current Previous 
Roads. a tof —" Year. 

Atch Top & Santa Fe._b.Mar 9,523,890 8,821,567 73,083,324 #72.839,149 

July 1 to Mar 31-_-_-_--- 89 498, 443 80, 683, 663 729962, 847 26407, 597 
Balt & Ohib_b_....--- Mar 7,789,857 8,142,297 1,522,599 2,532,052 

July 1 to Mar 31_-.-.--- 76,006 ,069 68,437, ‘417 21 249 246 20, 267, 567 
Boston Revere Beach & Lynn— 

Jan i to Mar 3l.-...-.. 195,155 182,740 4,145 4,179 

July 1 to Mar 31-_--.--- 735, 708 689,726 94 ‘413 93 ,392 
Chicago & Nor West_.a_.Mar 6,845,476 5,872,022 1,734,406 1,338,995 

July 1 to Mar 31_--.--- 65, 653 ‘679 57, 677, 973 19, ‘549, 124 15,102,284 





Colorado Southern_b..Mar 1,165,972 1,035,318 247 ,155 208,861 
July 1 to Mar 31-_--.--- ll 608 675 10,978,849 3 690, 560 3,613,413 
Fairchild & Northeast b Mar 2,630 3,853 1,322 2,355 
July 1 to Mar 31_.-.--- 21 362 21 ‘402 def6,526 865 
Kansas City Southern b Mar 891,434 734,481 296.899 174,094 
July 1 to Mar 31-_-_--_-_- 8,102,196 7,031, ‘703 3 090,470 2,260,399 

h Valley_b_._-.--- Mar 2,963,284 3,364,546 684,347 1,122,980 

uly 1 to Mar 3l-_----- 31 973. ‘908 29 (031 ‘803 10,459,769 9,541,353 
Southern Pacific a. __- Mar 11,415,290 10,397,064 3,174,884 2,720,274 
July 1 to Mar 31_-_.--- 108286. 635 99 464 '337 34 414. '850 30, roy ,075 
Wheeling & Lake Erie..Mar 464,031 680,543 26,742 018 
July 1 to Mar 3l_-.-.--- 5,945,375 5,816,442 1,830,180 2 bos" ‘719 

INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings. 
Current Previous Current Previous 
Companies. _—- a —- a 

Detroit Edison__._..-- Mar 429,338 351,043 183,721 145,786 
Jan 1 to Mar 31-_----- 1,331,424 1,081,291 601,642 479 ,667 

a CoEl —e -. PowaMar 454,476 423 ,022 166 ,456 149,031 
Jan 1 to Mar 3l_-_---. 1,461 ‘413 1,369,068 581,724 546,311 
Northern Ont vy . P_a.Mar GU 335s. hala Gee: <> ite 
Jan 1 to Mar 3l-_-.---- 199,263 MOREE ¢ Df RS SBE 2 
San Joaquin L & PowaFeb 130,287 100,307 77,568 55,895 
July 1 to Feb 28... _-. 916,733 676,246 579,406 361,739 


j The company now includes the earnings of the Aten Tr Topeka & Santa Fe 
ays Gulf Colorado & Santa Fe Ry., Pecos & Northern Texas Ry., Pecos 
River RR., Southern Kansas Ry. of Texas, Texas & Gulf Ry., G. & I. Ry. 
G. & E. P. RR. in bo 

For March taxes amounted to $389,666, against $367,322 in 1912; ye 
deducting which, net for March 1913 was $2, 693 ,658, against $2,471, 827 last 


th years. 


From July 1 to March 31, taxes were $3, 506, 910 in 1913, against 

$3,182, 891 last year. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ $ 
Chicago & Nor West...Mar 782,688 821,451 951,718 517,544 


wesche 7,577,954 7,018,282 11,971,170 8,084,002 


21,404 zdef32,883 


282,473 
y 1 to Mar 31--.-.--. 3,536,353 2,525,131 21,553,379 71,453,316 


—Int., Rentals, &c.— —Bal. of Net Earns .— 
Current Previous Current Previous 
Companies. — Year. Year. ~ 
Detroit Edison... __..-.- Mar 47,431 52,237 136,290 93,509 
Jan 1 to Mar 3l1-.--.-.-- 150,705 157,782 450,937 321,885 
ae Co El Lt & Pow..Mar 80 ,046 72,733 . 292,153 x81, 
an 1 to Mar 3l.-.-.--.. . ‘ £353,427 7343308 
Piha sl Ont Lt & Pow.Mar EE. scima Aimee ee 
Jan 1 to Mar 3l1.-.-..-. ; socialite ee. ae 
San Joaquin Lt & Pow..Feb 39,037 37,677 38,531 18,2 
July 1 to Feb 28..-..- 271,284 . 253,588 308,122 108°15i 


eS ee 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 

















































Scenes Latest Gross Earnings. Jan. 1 to latest date. 
Road. Week or | Current | Previous| Current ; Previous 
Month. Year. Year. Year. Year. —_ 
American Rys Co... March minal 374, d 
Atlantic Shore OT a March. ___|_ 2814 99.904 346 Be 173. 63 'oa8 of 404 
c Aur E & Chic Ry|February — 120,640 283 961 oho ose 
Bangor Ry & Elec Co\February _} 54, ptt 51,518 113,178 
Baton Rouge Elec Co|February — 11,835 11,018} 25,262 13 179 
Binghamton Reftway December 37, 33.785)  425,.028| 386. 3} 
Brazilian Trac, L. & P|February -|1821,715'1544,802) 3,734,670) 3,128.14 
Brock & Plym 8t Ry. February . 6,849 6,883 14,722 j 
Bklyn Rap Tran Syst/Jan ..|1802,475|1821,950| 1,802,475) 1,821,950 
Cape Breton Elec Ry|February .| 26.141} 23.69 57,97 52, 
Cent Park N & E Riv\January ..| 70,852 70, 47 567 
Chattanooga Ry & Lt|February .| 88,878! 76,657 184,511 157 ,661 
Cleve lear East/February - a 348 22,820 53 $35 £822 
Clev Southw& Colum/February -| 81,277) 77,419) 172,82 156,98 
Columbus 2 Ge = El Ge February . ,690| 41,885 86, 
Common oS hg Lt|February -| 549,665) 488,859) 1,167,770) 1,024,765 
Coney LR &B ys January ._| 108,152} 98,218 152 98,218 
Dallas February 1 248 129,751 4,0 : 
Detras ot United R t (Ree) fm wk Mar oa ann aah 2,851 oe 2,408,421 
Duluth-Su arch _._| 99.276) 90.998 , 
156 
ebruary .| 158,773) 136 ; 338 388| 282,451 
Grand Rapids R 7 Oo. February _| 93.049} 9 197° 189.075 
Havana Hlectric Ry. |Wk Ape 20| Se'aei| Soress| bareesl ter‘see 
Honolulu Rapid ‘Tras sie so.zce| 49.1901 564.7281 800.37 
Houghton Co Tr Go_|Fe 111; 21.970} 46.490 ri 
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9 
Lake Shore Elec Ry_'February - | 82"1 189: 
Valley Transit|/March __. H 109°s08 374,116 310,51 
Long see wlostrie. yhesctine f ‘ 15°090 eee #e 090 139 
an -|« -— = , , , , 
Milw El Ry & Lt Co_|February -| 465,508) 453, 986,718 938. 
Milw Lt, Ht & Tr Co! February 95,462; 80,794 191,911 164, 
Mon ela Vall Tr;/March _..| 71, 63, 206,381 178,005 
Nashville Ry & Lt...|February -| 171,322) 159,939 357 321 326,074 
N ¥ City Interboro__|January ..| 46, , 46,915 33, 
Y & Long Isl Tr_.-|January --| 28,163) 24,131 28,163 24.131 
N Y & North Shore__|January -_} 10,791 ’ 10,791 9,815 
N Y & Queens Co --/January —- 103.5 | 103,585] _ 90,624 
New York Railways_|February -|1046,502/1031,167| 2,207,315 ia oe yt 
Northam Easton & W|March ___| 14,188 wee 39,478 7,244 
North Ohio Trac & Lt|February .| 222.570 , 460,036; 407,598 
North Texas Elec Co|February -_/ 142, 113,488; 299,831 228,183 
Ocean Electric (L I)_\January .. 4, : 4,531 4,154 
Paducah Tr & Lt Co_|February .| 24,372} 22,93 51,038 47 623 
P El o| February 22, 23,015 48,823 45,276 
Phila Rap Trans Co_|March __./2009,442)1 .o73| 5,786,667) 5,417.254 
Port(Ore) Ry.L&PCo. -| 530,071; 518,927) 1, .669| 1,050,140 
(Me Bic 64,487; 62, 100 135,987 125,700 
Sd Tr Lt & P__| February 655,734 1 1,357,374) 1,381,992 
d Lt .|\January ..} 25,192 1 3, 
St Joseph(Mo) Ry ,.Lt, | 
eat & Power Co_|February -| 95,736 
Santiago Elec Lt & Tr|March~.-._- 7,71 
Savannah Electric Co|February .| 62,403 
Second Ave (Rec)...|January -.| 81,368) 
Southern Boule January _.| 14,081 
Staten Isl Midland__ January -.} 17,915 
Tampa Electric Co._\|February .| 62,356 
Th Avenue____.. January ..| 326,444 
Twin City Tran_\2d wk Apr! 161,236 
U nd Elec Ry 





don— 
London Elec Ry..|Wk Apr 12) £14,495 £13,620) £218,095; £217,980 
Metropolitan Dist.|Wk Apr 12) £13,288) £12,127; £197,945) £188,599 
Wk | £50,9 £819,465 


926 
180,130; 201,749) 180,1 
802.89 




















UnionRyG&ECo(lll).|February - 131 ; 891 607 ,27 
United of St L__|February -| 924,368) 893,419) 1,921,563) 1,825,814 
United RRs of San Fr January.. | 697,317) 671,393) 697,317) 671,393 
estchester Electric_|January -_| 40,805) 41,277 40,805 41,277 
Yonkers ..-\January ._| 28,486 : 28,48 52,207 
York Railways---_-_-_- March ...| 61,052) 56,003 176,960 167 .859 
oungstown & Ohio-/|! | 17,185; 17,159 35,326 34,417 
Youngstown & South|February..' 10,931! 10,551 22,668 20,648 





c These figures are for consolidated company. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 








——Gros Earnings—— Net Earnings—— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
3 3 $ 3 
Ameri Light & Trac.Mar 320,271 302,181 310,765 290 308 
“toe? 3 ee RR 1,090,894 1,027,208 1 059,476 995,622 
B r Ry & Elec_a__..Feb 54,385 51,518 27 480 26 ,360 
ine 1 to eb 28..:.. 113°178 104966 _—«57 53'815 
Duluth-Superior Trac_b Mar 99,276 90,998 34,408 35,574 
a 1 to Mer 31....<. 278,662 262,489 96 ,883 98,700 
Fed 1 Light & Trac._...Feb 206,460 175,734 93 ,289 78,273 
yr ‘s to Feb 28... _--- 424,706 365,645 190,981 164,755 
Interboro Rapid Tran.a.Mar 2,958,105 2.859.256 1,618,178 1,545,736 
a ‘Saly 1 ‘Oo Mar SRA 24,198,878 23,180,395 12,715,198 11,943,604 
Jacksonville Traction_a_Feb 49,555 45,912 15,885 14,782 
tan 1 to Feb 28.-..-... 99,378 95,790 32,141 32.712 
Lehigh Valley Transit..Mar 134,065 109,302 69,136 56,590 
i 1 to Mar 31-.-.-.--.- 374,116 310,515 189,306 152, ‘279 
Monongahela Val Tr_b.Mar 71,997 63,179 47 353 38,788 
Jan 1 to Mar 31-...-.-- 206,381 178,005 135,112 105,616 
Northam-East & Wash.Mar 14,188 13,771 5,715 6,537 
Northwestern Penn._...Mar 24,084 22 ,933 5,547 5,330 
Jan 1 to Mar 31-_----- 73,555 64,989 15,754 6,790 | 
Phila Rapid Transit_...Mar 2,009,442 1,883,373 790,174 714,289 
July 1 to Mar 31-_----- O17 »712,792 16,761,662 7,074,077 6,446,742 
P . Sound Tr,L &P.a.Feb 655,734 661,206 246,182 286 ,963 
a Jan 1 to Feb 28.._--- 1,357,374 1,381,992 509 ,908 595 395 
in City Rap Trans_b.Mar 710,624 659,567 5,261 310,189 
bd Jan sf “oy ¥ pe bik ip inilnine 2,036,454 1,911,611 Sa 'Or6 856,550 
York Railways.b-..-.--.- Mar 61,052 56,003 27 7 25,232 
wt ie oe a. 176°980 1678507004 74.788 





a Net earnings here given are after deducting taxes. ] 
. b Net earnings here given are before deducting taxes. 
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Interest Charges and Surplus. | Rutland Railroad. 
—Int., Rentals, &c.— —Bal. of Net Earns.— } ; } 
Peenerrs Seeee gear eae (Report for Fiscal Year ending Dec 31 1912.) 
Roads. as sh abe Year. 7: Pres. William C. Brown, New York, wrote in substance: 
Results.—Total oper. revenues increased $195,808. There was an in- 
Bangor R BOC.. a.... Feb _=:17,340 16,502 10,140 9,858 | crease in freight hecune of $122,579, in passenger revenue of $11,514 and 
Jan to Feb 28-.-.--- 34,680 32,264 22,660 21,551 | in mitk revenue of $34,187. The increase in milk revenue is is explained by 
Duluth-Superior Trac..Mar 25,198 22,738 9,210 12,836 | the continued growth of traffic devercped by through milk 
Jan 1 to Mar 31-.--.--.- 73,225 68,212 23 ,658 30,488 | between Ogdensburg and New York 
Interboro Rapid Transit.Mar 925,794 _ 924,343 738,808 _2654,307 | ,_ Net income from operations was $a86 862 hacndhin paler $24:126, ai a 
July 1 to Mar 31---~-- 8,274,812 8,248,457 24,757,301 23,978,426 coneral increase of rates in Ni. Y. State and increased earn axons. 
J aamponvie Traction...Feb 10,819 9,463 5,066 5,319 The Federal Govt. tax on income was also increased $1,977. ‘Other income 
Jan 1 to Feb 28..-.-... (857 18,737 10,284 13,975 was $99, a decrease of $5,629, cavised by miscellaneous rents for year 
h Valley Transit..Mar 46 ,067 39,847 23 ,069 16,743 | 1911, incl. a ‘settlement covering several years of use of Bellows Falls Term. 
an 1 to Mar 31._.._-.-- 136,119 118,601 53,187 33.678 Deductions from corporate income were $546,833, an increase of 
to Mar 31 79 "310 54'782 62" 50.834 12, 750, Pn to issue of Sa ¢ facie uipment trust certificates 
posees , : y year and increased rent of joint facilities of $12,421 and a decrease of car 
ny Toes so aa gaagg 5S 765 ,092 744,576 25,082 def30,287 | mileage and per diem balance of $6,3 
July 1 to Mar 31_.---- 6,862,519 6,654,664 211,585 def207 ,922 es a aT on a bil to income we Pee and etter 
Puget e sum while the entire balance o was approp 
_ ‘4 oy oy on a vgs 4 nr ats'Beo to oD for further improvements, consisting of new rails, ba Ttiast ting, reconstruction 
va : : : of bridge masonry and culverts, construction and go of side tracks, 
Twin City Rap Tran...Mar 149,807 143,079 195,454 167,110 | new track scales, water stations, elimination of grade crossings, &c. 
Jan 1 io ar 31------ 438,476 426,237 502,600 430,313 Improvements.-In Dec. 1911 the directors appropriated for improve- 
Yoo, Boras aie SWS ARES ASS05 | watt Een 588 enh La toate een dUaS- a hn 
REE * . 216, z13, n Vv 
ohh Hg been e, notably for = a i. ee t new side teocks and ex ns, 
z After allowing for other income received. Malone shop ex on tion of grade c 
New Equipment Trust.—To obtain the locomotives and care necessary for 
New York Street Railways. immediate requirements, the company entered into an agreement and lease 
— —Gross Earnings Net Earnings—— | dated ono ig 912, 1912, providing for an vy en of $500,000 4% % equipment trust 
Current Pr Current Previous | certifica % of the total cost of the follow new Ot, ree 
Roads. Year. Year. Year. Year. passeng ee ot Bh bay 4 steel ego vpn » paces, and 500 
$ $ $ x 40-ton capacity steel underframe ro oe (V. 04, p. 1120, 
Hudson & Manhattan.a_Jan 330, 318,699  c¢c188,852 ©¢177,214 | 1250; _ also wanes 000 — of 1913, v. - 96, pS 9438). 
Interboro R T (Sub)_a._Jan 1,565,31 1,501 ,426 945,297 893,351 [As to right soups - ¥.N. to purchase control, see 
Interboro R T (Elev)_a_Jan 1,338,0 1,332,710 8,99 618,732 | V. 04, p. 1317; ad p. N48. 680, * 609. 
Total Interboro R T-a._Jan 2,903, 2,834,136 1,574,290 1,512, 
a a br Rap emer 1,802,475 1,821,950 494 ,064 547 ,334 OPERATING STATISTICS. 
ilways_a....... Jan 1,160,813 1, ,669 395,160 287 .730 
Central PN & E Riv-a-Jan " 70.882 re, | Praae 789 | vifles operated sg te SY ta 
nd Avenue_a_.____- an ‘ 644  '\(' 735 | Mules operated--.-....-. 
Third Avenue_a__._.____. Jan 326.444 305,568 116.330 134,537 | Passengers carried -_- -_- 1,753,782 1,688,377 1,670,362 1,644,249 
D D E Bway & Batt_a__Jan 48,47 50,7 10,359 5.718 | Pass. carried one mile.. 53,540,188 51, 743 oA 48,759,442 46,840,197 
42d St M & St NAve_a_Jan 153,831 127,313 49,625 208 | Rate per pass. per per mile. 2.20 cts. 2.25 ¢ 2.26 cts. 2.23 cts. 
N Y City Interboro_a___Jan 46,91 33,00 ef81 6.326 | Tons rev. freight carried 2,383,964 2,047, So8 2,120,625 1,993,725 
Southern Boulevard_a__Jan 14,081 9,076 10,903 '404 | Tons rev. fgt. car. 1 mile261,143 _ 935° 894, ae 253,285,609 aaa 6 
Union Ry of NY City-a-Jan 201 749 180.130 16 91 i . 21 924 Rate per ton per mile_-_- 0.76 cts 0.79 ct 0.73 cts. 70 
estchester Electric_a__Jan ‘ : , 
Long Island Hlectriclasyan 181090 12:74 + det '508. dea 487 a ae 
S an c.a. -_ an , e , , , » 
N Y&Long Isl Trac_a__Jan 28.163 24,131 def2.589 def5. Earnings— 1912. 1911 1910. 1909. 
N Y & North Shore_a___Jan 10.791 9'815 def4 991 A eg $1,981,676 $1,859,097 $1,847,674 $1,721,305 
N Y¥ & Queens Co_a____Jan 103,585 90/624 5,199 def27.812 | Passenger ---—-.-_-_-.- 176.718 1,163,204 ae SH 1 Oe eat 
Seles Electric (L 1).a._Jan 4,531 4, 154 def12.311 defi.256 | Mail, express and misc 60°977 46161 30'472 55 O84 
ion Eee ea den Stes SE ad ad | Oe een nee ued Waal Wie 
oe eng eb & RRa ig 17.915 16.320 ‘746 ~=sodeff'1 31; petal operating rev._..$3, 612 521 $3,416,713 $3,339,834 $3,102,432 
rpenses— 
a Net earnings here given are after deducting t Maint. way & structures. $425, 014 $402,280 $467,671 $468 ,164 
Maint. of equipment.._.. 692,904 a622,.876 a482 ,669 a459 687 
¢ Other income amounted to $80, sooth in Jan. 1913, againet $76,676 in 1912. Traffic xpeeeen Sih pa 93 482 87 525 80.408 79° 
Eman tte expenses. 1, a sy 107s 148 ae OE 1.19) one 
eneral expenses.__...- ‘ : ; 
ANNUAL REPORTS. 
“ Total eupentes siesdeiiicagied 93,72 725, — os, yeaa! meet 256 SG0.91 .845 
c.0 ex earns... 
Annual Reports.—The following is an index to all annual | Net operating i revenue. __ 96 a$ 
reports of steam railroads, street railways and miscellaneous | Taxes accrued---------- 149,064 124,937 121,922 114, 306 
companies which have been published since Mar. 29. Operating income__._- $737,898 0$723,659 $861,656 a$786.281 
This index, which is given monthly, does not include re- | It., divs., rents, &c_--. 99,881 a105,510 a57 ,240 a52,791 
sé 9? 
ports in to-day’s “‘Chronicle. Gross corp. income.... $837,779 $829,169 $918,896 4$839,072 
Ratiroads— Page Industrials (Concluded)— 
Delaware & Hudson Co__........- 1082 | Hart-Parr Co., Charles City, Ia_._.1020 | Rentals leased lines-___ -- $19,000 $19,000 $19,000 $19,000 
Green Bay & Western RR_-_......- 1014| Harwood (Pa. ) Electric Co.....__. 949 | Joint facilities, rents, &c_ 15,773 a8,959 aCr.13,071 ae ,303 
Hudson & Manhattan RR_......-- 1083 | Havana Tobacco Co_____.________. 015 | Interest on bonds_...__- 491,285 478,535 480,358 84,183 
Lake Erie & Western RR_........- 940| Hawaiian Commercial & Sugar Co__1159 | Other interest__.-.....- 20,77 23 ,060 19,597 #3" 581 
Rare Wed an ck nntoous 939 | (Geo. W.) Helme Co______________ 945 | Improvem’'ts & equipm 290,94 277,158 291,029 * 204,005 
Folie & Olds Gameet ie ee ee re Be | eee -- ce fc 
Toledo & Ohio Central Ry.......-.- - . : 
Vandalia — ag ee eearenis 1013| (6 months ending Feb "28) aude nc. 1017 Total deductions - ~~~. $837.7 @$806,713 a$896,913 o$330 072 
West Jersey & Seashore RR......-.-. 1014 | Ingersoll-Rand Co_._.._.___._____. 1085 | Balance, surplus____-.-_. None $22,456 21,983 
Steevie Ratlean— International Silver Co. ..........- 1020 Note.—The items marked a having been changed in 1911 for puspotes 6 of 
American Cities Co 1014. 1028 | Island Creek Coal Co____.___..--- 1025 | comparison with + figures, the comparisons of those items with earlier 
Calumet & South Chicago Ry... ..-1088| (8. 8.) Kresge Co., Detroit & N. ¥.. 946 | years are inaccurate 


6 fo 2 Arye. 
Chicago & Milwaukee Electric RR__1156 
aa aS TE cS a 1088, 1153 
Federal Light & Traction Co_.... .-. 1154 
Georgia Ry. . Pow. Co., Atlanta... 941 
Louisville 1015 
Pacific Gas & Elec. Co., San Fran..1015 
Porto Rico Rys., Ltd 102 
Public Service Corp. of New Jer. 941, 951 
Puget Sound Tr., Lt. & Pow. Co_._.1153 
St. Joseph Ry., Lt., Ht. & Power Co.1090 
Toronto R 94 
Union Traction Co., Indiana. .----_-. 108 
United Rys. Invest. Co 1153, 1161 
West India Electric Co., Jamaica... 948 


Industrials— 
Adirondack Electric Power Corp...1090 


American Cigar Co..........--..-.- 1015 
Amer. District Telegraph Co., N. J.1023 
BE Ss Uae ch noodhabdwenne 1158 
Amer. Ice Securities (Bal. sheet 
a, a ee ee NL 155 
American Piano Co............... 948 


Amer. Smelting & Refining Co 
American Snuff Co 
Amer. Zinc, Lead & Smelting Co__.1023 
Arkansas Natural Gas Co., Pittsb__1023 
Atlantic Gulf & W. I. 8. 's. Lines 

TD CMI i 
Atlantic Refining Co., Phila. (bal. 


I ne aie 20 
Bethlehem Steel Corp._._.........-. 944 
Sreanutssinaine Caluniar Ce 1158 
Buffalo General Electric Co__.____- 1158 


California Wine Assoc., San Fran... 1020 
Calumet & Hecla Mining, Boston... .1084 
Canadian Westinghouse Co., Ltd... 949 
(J. I.) Case Threshing Machine Co., 
Central Foundry Co_............- 1091 
Central & Sou. Amer. Teleg. Co___.1091 
ny 
Coast Counties Lt. & Pow. 

months end. Feb. 28)_._.....__- 
Computing-Tabulat’g-Record’g Co _1086 
Consolidation Coal Co., Balt., Md_ faa 
Eastman Kodak Co.,Rochester,N.Y.1018 
Emerson-Brantingham Co. (5 mos. 

end. Dec. 31 


Federal Min. & Smelt. Co., N. 

(6 months end. Feb. 28 ny eal ae ay coil 
Goldfield Consol. Mining Co... _-. .- 1024 
Hale & Kilburn Co.......... 942, 956 


9 Mexican Telegraph Co 


In 
5 Pond-Creek (Ky.) Coal Co., Boston. 1085 
5 


6| United States Telephone Co 


5 | Lehigh Coal & Nav. Co., Phila__.__ 1087 


Mangum (Okla.) Electric Co______- 1159 
Massachusetts — Cos. (6 mos. 
I 
Maxwell Motor Co., Inc., N. Y. (ten 
tative bal. sheet Jan. 31) sindinietnn aki 1085 
Mexican Petroleum Co., Ltd. (Del.) 1085 
1092 


Montana Power Co., N. Y__.._._- 1017 
Nevada Consol. Copper RA. o sbnaieon 1160 
I a 946 
New York Telephone Co_________- 1087 
New York Transportation Co_____- 1092 


Niagara Lockport & Ont. Power Co_1019 
North American Co 943 


Ohio Oil Co., Findlay, O 


109 
QO. (bal.sh.)_ 1160 
Old Dominion 


Copper Mining & 


Smeiting Co., New Jersey__.___- 1026 
Ontario Power Co., Niagara Falls___1019 
Pacific Light & Power Corp., Los An.1160 


Phelps, Dodge & Co., New York... 943 
Philadelphia Electric Co__.._____- 
oe Consolidated Collieries 

oO 


Pure Oil Co., Philadelphia__..._._- 94 
Quincy Mining Raab A OSE mE eo 1016 
Ray Consolidated Copper Co. __-. 1160 
Remington Typewriter Co____....- 943 
(R. J.) Reynolds Tobacco Co_____- 945 
seg Rumely Co., Inc., La Porte, 
ER CP Rs a aa sam 1018, 1084 
reise ghia PT SS ag 154 
Sloss-Sheffield Steel & Iron Co__..- 1084 
Southern Calif. Edison Co__._____. 1026 
Steel Co. of Camada___._._.______. 1093 
Tennessee Copper Co____.___.__._- 1093 
Texas Pacific Land Trust Co____._-_ 950 
Underwood Typewriter Co., N. Y_. 943 
Union Bag & Paper Co_______. 942, 1026 


United Cigar Stores Co. of Amer. 
rey period ending Dec. 31)__..1155 
nited Service Co., Scranton, Pa__.1160 
Unites States Envelope Came 1019 
United States Gypsum Co., Chicago 950 
U.S. Smelting Ref. & Mining Co...1154 
i) 


50 
Utah Consolidated ron a dh Ra aa 1027 





Vacuum Oil Co., Rochester._..__.. 1154 

Vulcan Detinning Co., New York... 1027 
Weemmeten Of] Co... once ceceece 1027 
Weyman-Bruton Co.............. 945 
Yale & Towne Mfg.Co___.__..___. 086 
Yukon Gold Co., New York....... 1017 





CONSOLIDATED BALANCE SHEET DECEMBER 31. 








1912. 1911. 1912, 1911. 
Assets— $ 3 Liabilities— $ $s 
Road & equip’t___21,475,967 20,606,401; Common stock... 199,400 199,400 
Stocks and bonds. 1,505,421 1,648,380) Preferred stock... 9,057,600 9,057,600 
Cash on hand, &c. 357,104 350,958 | Bonds (see “Ry. & 
Material & supp... 327,524 303,489; Ind. "’Section)_.11,661,000 11,262,000 
Loans & billsrec’le 235,000 125,000; Loans & bills pay. 403,000 423,000 
Items in suspense. ~~ 5,816 193,484| Vouchers & wages. 359,069 410,599 
Agents and con- Traffic bal., pay'’le 51,501 71,224 
ductore........ 49 ,459 52,824) Int., &c., accrued. 66,365 60,525 
Sundry collectible | Matured int.&divs 10,536 10,536 
accounts__..... 275,855 2 255,805) Trust fumd______- Tee: ei 
Miscellaneous -... 4,435,376 , 32,435 | Sinking fund..... -..... 55,500 
Items in susp., &c- 33,42 32,268 
Approp. surplus... 1,540,002 1,170,017 
Profit and loss... "815, 122 816,107 
To EEE iccwuneie 24,267,523 23,568,776 





OE tn dicing ae 24,267,523 23,568,776 
p. 984. 


Peoriaf&fEastern Railway. 
__ (Report for Fiscal Year ending Dec. 31 1912.) 


"President t William§C.{ Brown says in substance: 


hesuas.—-Opearting revenues increased $211,583, - increase in freight 
revenue being $232,906, which was partly offset by decreases revenues 
of other character. There was an increase in the tonnage handled of 450.- 
124 tons and the average haul per ton increased 3.1 es, resulting in an 
increase of 66,236,773 ton miles. Of the increased tonnage, 413,194 tons 
is represented by increase in the product of mines group, and this is re- 
pie oe by a decrease of 2.2 cents in the ag a receipts per ton, while the 

e receip ts per ton per nile decreased from 5.73. sin 1911 to 5.41 
mills n 1912, or .32 mills. 

The increase in renewals of equipment, $85,773. is represented almost 
way by + Cuaaaemaas of eight locomotives ‘in 1912, none having been 
retir 

The net income for the year amounted to $256,101, out of which was 
fon April 1 a he interest on the income bonds of $160,000 (V. 

554) and a roe ty riated for additions and betterments $36, 646, 


ot Be of which was carried to the credit of profit and leaving : 
OT: INCOME£ACCOUNT. 

ere oe ; ? es ie é 1910, 1909... 

Other than transport’n. 24,052. —-24,963 21,909 22377 





Total operating rev. $3,429,867 $3,218,284 $3,536,068 3,026. ry. 
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1912. 
$430,731 


: on: 
54,757 616 ‘ 
1,358 ,6 2 1,382, 1,393 ,352 
67.991 73,490 66,351 
41 
3 


2,494,523 $2,501,417 $2,563,120 $2,130,143 
. , . . 72.49) (70.37) 


(72.73) (77.7 ‘ ‘ 
935 ,344 716,86 972,948 $896,712 
: . , #713078 104,594 


127,548 115,203 
807,796 601,664 59,870 $792,118 
. 922 ’ $808 '011 18,824 


26,9 28 ,966 
$834,717 $630 ,630 
$119,563 $164,498 

52,088 


’ Cc , , 
Int. on funded debt, &c. 407 ,387 405,671 
Additions & betterments 36 646 86 ,302 
Int. on income bds. (4%) 160,000 


Total deductions _.._ $775,262 — $708,559 $864,792 $729,210 
Balance sur.$59,455 def.$77,929 sur.$23,089 sur.$81,732 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 


1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ $ 

Road & equipm’t a24,544,735 24,392,381 | Common stock...10,000,000 10,000,000 
Stock, unpledged. 125,000 25,000| Mortgage funds.. 9,982,500 9,982,600 
Funded debt do 115,500 121,500| Income bonds_... 4,000,000 4,000,000 
Marketable stock. 800 36,721 10,498 
Advances 4,257 106,614 

Sinking, &c.,funds 106,614 Def. credit items- 25,636 

Add’ns to property 0508,320 471,673 
Profit and loss._... ¢237,116 174,910 


24,896,906 24,744,045 


1909. | 
$363,016 
527,281 
64'216 
1,116,355 
59/275 


Expenses— 
Maint. of way & struc. 


54,762 
ont. of equipment... * 


577,811 


$46 217 
61 


2 
006 
088 





Total operating exp-.- 
P.c. of . to revenue. 
Net operating revenues. 
Taxes accru 





Operat income... 
Other tare be 


Gross rate inc. 
or ae 





$887,881 
$165,330 
405.670 . 405,651 
81:040 30:024 
160,000 160,000 


$810,942 
$80,197 





104,364 











24,896,906 24,744,045 


a After deducting equipment replacement fund, $11,843. 06 Additions 
roperty through income:since June 30 1907. c After adding $2,751 for 
ustment of sundry accounts.—V. 96, p. 791, 554. 


to 


Washington Baltimore & Annapolis Electric RR. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. George T. Bishop, Cleveland, writes in substance: 


Results.—The net income for the year after deducting taxes and interest 
was $124,101. The number of revenue passengers carried was 1,703,409. 

Property.—The net total expenditure for additions and betterments for 
the year was $73,030, including ‘‘for road,’’ $62,571 [right of way, $38,291; 
inter! and other signal apparatus, $21,199, &c.}], and equip., $10,459. 

The track, roadway, ditches, culverts and bridges are in first-class condi- 
tion; a toial of 9,700 tie renewals were made. The overhead system, which 
is of the Catenary type, the rolling stock and all our five sub stations have 
also been well maintained. On account of the growth in the freight and 
express business, four new express cars were purchased, three being trailers 
and one equipped with motor. 

Duri ear an automatic block signal system of the track circuit 





ng the 

was instailed on the Eastern division between Naval Academy Junc- 

ion and a 13.8 miles, being the most modern of safety devices 
for the prevention of abutting and rear-end collisions. 

Power is purchased from the Potomac Electric Power Co. of Washington, 
the total miles ppeeneet on power so purchased being 1,861,348 (total con- 
sumption 6.896,950 k.w.h., or 3.70 k.w.h. per car mile), not including 
including operation on the tracks of the Washington Railway & Electric 
Co. or the joint tracks of the United Railway & Elec. Co. of Baltimore. 

Contracts.—In June 1912 a 10-year contract with the American Exp. Co. 
was entered into, giving them the right to operate an express service be- 
tween Washington, Baltimore, Annapolis and all points on our line. 

New Freight Terminal, Baltimore.—On account of the increasing growth 
of the package freight business and the business handled in connection with 
the American Express Co., our terminal facilities at Lombard St. freight 
station, Baltimore, were inadequate, and the directors authorized the ex- 
penditure of $38,030 for the purchase of property immediately in the heart 
of the present Lombard St. terminal, fronting on West Pratt St., in the heart 
of the wholesale district, with entrances from two of the most prominent 
streets. A freight house will be completed the coming summer. 

New Washington Passenger Terminal.—The directors recently authorized 
the lease of three store rooms in the Bond Blidg., at the corner of 14th St. 
Northwest and New York Ave.. one of the most prominent corners in Wash- 
ap ia These rooms have been made into one large waiting room, and it 
is believed will attract tourist and local passenger traffic. 

Connecting Lines.—In May 1912 the Eastern Shore Development SS. 
Co. inaugurated a steamboat service between Annapolis and points on the 
Eastern Shore of Maryland, enabling Washingtonians to reach the Eastern 
Shore via our electric line to Annapolis and thence across the Cheaspeake 
Bay, thereby saving five hours’ time. We are now operating under a traffic 
arrangement and sell through tickets from Washington and Baltimore in 
connection with this new line. At Claiborne boats connect witb the Balti- 
more Chesapeake & Atlantic Ry., which operates to Ocean City, Maryland, 
on the Atlantic Coast. 

[A dividend of 44% was paid on the $1,460,000 6% non-cum. pref. 
Dec. 31, making, with the 1}4% paid Oct. 1, 6% for the year 1912. 

As to the new subsidiary Annapolis Public Utilities Co., see V. 96, p. 555.] 

— Miles Track Operated—— Car Miles (40-Ton Cars) 
Single. Second. Sidings. Total Pass’ger. Freight. Service. Total. 
W.B.&A.54. 


50 33.570 8.708 97.228 1,782,464 83,327 24,398 1,889,189 
Trackage 6.970 6.97 


0 .... 13.940 287,825 4, 2,428 
Total -.61.920 40.540 8.708 111.168 2,070,289 86,930 24,398 2,181,617 
SUMMARY OF OPERATIONS. 


Year end. 9mos.end. 
Dec.31'12. Dec.31'11. 
Gross operating rev- 
$778,287 $555,901 
261,958 


enue 

Operating expenses. 388,956 

* Net oper. revenue. $389.331 $293,943| Net income $36,500 
* Includes miscellaneous, $6,306 in 1912, against $2,190 in 1911. 

p- Passengers carried, 1,703,409 in 1912, against 1,239,332 in 9 mos. of 1911. 

Car miles, 2,181,617 in 1912 (against 1,530,341 in 9 mos. of 1911), viz.: 

Passenger, 2,070,289; freight, 86,930, and service, 24,398. 


BALANCE SHEET DEC. 31. 
1912. 1911. 
,. f Assets— 


$ $ 
Road &{equipment._9,303,716 9,230,685 
Stock Term.R.E.Co. 1,00 
Working assets 
Cash 


Year end. 9mos.end. 

Dec.31'12. Dec.31'11. 

Total net* $395,638 $296,133 

Taxes and interest.. 271,537 200,478 
Pref. div., 6% 87,600 











$95,655 


1912. 1911. 
$ $ 
1,460,000}1,460,000 


5,000,000 5,000,000 
4 25,899 
7,689 

81,557 


Liabilities— 
Pref. stock 

1,000 | Common stock 
21,149 
196 ,657 


7,977 

217,000 243,214 42,881 
425 8,063 

76,057 5,935 | 95,655 


Total a 9,784,837 9,713,681 9,784,837 9,713,681 


fF Cars (a) Electrically equipped: passenger, 27; combination, 13; city pas- 
cena. ae relent, 4. (b) Work cars, &c., 30; total, 75. Mileage Bs wa 
WwW. B. & A. El. RR. Co., single track, 54.950 miles; second track, 33.570 
miles; sidings and turnouts, 8.708 miles; total owned, 97.228 miles; operat 
under contract, single track, 6.97 miles, and second track, 6.97 miles. 
Totalfoperated, 111.168 miles. 

Directors: President, George T. Bishop, and Vice-President, F. H. Ginn, 
Oleveland; Gen. Mer., J. J. Doyle, and Secretary, George Weems Williams, 
Baltimore; Treasurer, George A. Craig. Toledo; F. F. Graves, Cleveland, 


Vouchers, &c 

Other current liab_ 
Int., &c., accrued-- 
Reserves 
Miscellaneous ._ _.. 
Profit and loss 


Co.’s bonds in treas- 
Other current assets- 
agatetaneous 














andJGeorge R. Sheldon, New York.—V. 96, De 555, 287, 


———— 
TT 





Chicago Indiana & Southern RR. 

(Report for Fiscal Year ending Dec. 31 1912.) 
President William C. Brown: says in substance: 
Results.—The revenues from rail operations were $4,235,819, the largest 

in the history of the road and an increase of as com with 
1911. Transportation of freight brought in $3,807,686, an increase of 
$397,711, attributable to ter tonnage carried, lly of products 
of culture, mines and forest and manufactured articles. The increase 
in total tonnage carried was 849,776 tons. Miscellaneous overhead traffic 
in rh puged A. jaa connecting carriers via the Kankakee Division has been 
ally g : 

he increase of $37,198 in maintenance of way and structures expenses 
is due to relaying 1,385 tons of rail and renewing 6,867 ties in excess of pre- 
vious year, and also to additional ballasting of main line tracks. The de- 
creased charge of $41,590 to maintenance of equipment expenses was 
caused by a reduction in freight-train car repairs and the fact that no loco- 
motives were retired from service during the year. 

Other income was $631,010, an increase of $127,051, eee due to a 
greater excess of the company’s equipment in use on foreign lines. Deduc- 
tions from gross income amounted to $1,283,934, an increase of $47,393. 
ae ge oon 0 interest accrued on additional promissory notes issued 

u e year. 

Additions .—There was expended for new construction, additions and bet- 
terments $474,914, which was charged direct to capital account, notably 
comstenction - no hate at Schneider, e158 Oe and at Kang 1 ae yg pe 

erred construction charges cov a es prov y Elgin Joliet 
& Eastern RR. Co., $141,707. 

Notes.—The company issued on Feb. 29 1912 its demand promissory 
notes in favor of the Lake Shore & Michigan Southern Ry. Co. and the 
Michigan Central RR. Co. fora total amount of $1,000,000, to provide the 
company — funds to carry on its improvements and to liquidate outstand- 

accounts. 

Contract.—On Nov.19 1912 a contract was executed. effective Jan. 1 1911, 
granting to the Lake Erie & Western RR. Co. the right to use your tracks 
between Walkerton Junction, Ind., and South Bend, Ind., about 19 miles, 
for through passenger train service between South Bend and Indianapolis. 

New York Central Lines Equipment Trust of 1912.—The cost of the new 
equipment assigned to this er ge J was $215,867, and the pro rata amount 
of certificates representing 90% of the cost amounted to $194,281. 


RESULTS FOR CALENDAR YEARS. 
1912. 1911. 1910. 
359 359 341 


$ $ $ 
3.807.686 3,409,974 3,360,986 
asseng 293,155 286 ,468 273,931 
Mail, express and misc_ 104,214 95,085 72,891 
Other than transporta’n 30,764 31,085 31,860 
3,739,668 


4,235,819 3,822,612 


1909. 





Total oper. revenue_ 


Expenses— 
Maint. of way, &c 
Maint. of equipment-__ 
Traffic expenses 
Transportation expenses 
General expenses 


3,223,313 


570,483 
1,108,900 
93 ,953 
1,473,341 
102, 


533,285 
a1,150,490 
90,36 
1,401,234 
637 101,960 


Total expenses 3,349,314 a3,277,329 
P.c. of exp. to earns. __ (79.07) (85.74) 
Net operating revenue_ _ 886 ,506 a545,283 
Net outside operations. sur.5,907 def .756 


Total net oper. rev___ 892,413 a544,526 
Taxes accru 181,706 15 


8,499 

Operat revenue. __ 710,707 a386 ,028 
Hire of equip., rents, &c. 610,785 a476,907 
Other income 20,225 


27,052 
1,341,717 a889,987 


488,817 489,809 
a705,843 a604,839 


107 ,64 ,679 
1,412,797 1,142,189 
103 ,254 94,559 





a2,818,354 
(75.36) 
a921,314 
sur .646 


a921,960 a795,846 
161,693 149,503 


a760,267 2646 ,343 
a619,664 a477 ,607 
41,195 9,469 


21,421,126 @1,133,419 


a2 ,428,075 
(75.33) 
a795,238 
sur.608 











Gross corporate inc. 


Deduct— 
Int. on equip. certfs_-__- 
Rent, joint facilities, &c. 
Interest on bonds 
Other interest.____.-_- a 
Other deductions 


Total deductions__._.. 1,283,934 @1,236,.541 a@1,106,328 a@1,083,340 
Balance, surpl. or def... sur.57,784 def.346,554 sur.314,798 sur.50,079 


Note.—The items marked a having been changed in 1911 for purposes 
of comparison with 1912 figures, the comparisons of those items with earlier 
years are inaccurate. 


CONDENSED GENERAL BALANCE SHEET DEC. 31. 
1912. 1911. | 1912. 1911. 
Liabilittes— $ $ 


Assets— 3 $ 
Road & equip’t_..047,293,604 46,915,444 Common stock._.15,000,000 15,000,000 
D. & I. H. RR. Preferred stock... 5,000,000 000 
stock unpledged 1 1 | Funded debt 20,000,000 

Agents & conduc’s 336,871 145,555 Equip. trusts 4,134,392 
ash 963 ,374 Vouch. & wages_. 1,228,793 
3,108 ; Int. & rent accr’d. 21,000 
80,012 Loans and bills pay 3,945,469 
994,215 Traffic, &c., bals- 03 ,664 
19,384 ‘Miscellaneous.... 434,208 
384,117 Add’ns to prop’ty 543,306 
64,748 74,783 Prof. & loss, deb. 371,397 


50,139,434 49,730,378 | Total 50,139,434 49,730,378 


b After deducting $59,128 for replacement fund and $735,430 for trust 
installments.—V. 96, p. 789. 


(a) 
75,45 
a1,017,921 
142,075 
a1,086 


a192,116 
71,427 


a174,299 
67 ,049 





C 

Loans & bills rec - 
Remit’ces in trans. 
Miscellaneous -... 
Accrued int., &c_- 
Mat’l & supplies_ 
Defer. debit items 








Illinois Traction Company, Champaign, III. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed by Pres. Hon. Wm. B. McKinley. 
Champaign, Ill., and Vice-Pres., Executive and Gen. Mer, 
H. E. Chubbuck, Peoria, Ill., says in substance (compare 
map, p. 26 of “Electric Ry. Section’’): 


Results.—The company has shown most satisfactory progress. The in- 
crease in the gross and net earnings and surplus are very gratifying. The 
gross revenue for the year was $7,415,647, derived from_the following 
sources: Interurban railroads, 39.98%; city lines, 27.39%; electric-light 
and power, 22.78%; gas lighting, 5.78%; steam heating, 2.96%; miscel- 
laneous, 1.11%. he gross revenue shows an increase of $513,426, or 
7.43%, the net earnings an increase of $293,853, or 10.61%, and the net 
surplus $176,835, or 31.29%. The net surplus after paying 6% dividends 
on our pref. stock, was $741,917, equivalent to 7.43%, upon the common 
stock, as against 5.66% for 1911. 

The surplus account Dec. 31 1912 stood as follows: Balance from 1911, 
$1,988,233; net surplus for 1912, $741,918; total, $2,730,151. Deduct 
appropriated for depreciation (in addition to $832,885 charged to operatin 
account for maintenance, betterments and renewals), $335,785, and bon 
discount of controlled cos., $43,483; balance forward $2,350,883. 

There was expended for maintenance and renewals $1,168,670, which was 
15.7 % of the gross receipts, as against $1,012,864, or 14.7%,in 1911. 

Improvements .—There was also expended for improvements on the prop- 
erties controlled $1,106,421. 

Sleeping Cars.—This service between Peoria, Springficld and St. Louis has 
shown a steady improvement, the receipts having increased 33% over 1911. 

Freight Business.—The management has given much consideration to 
the question of solving freight-traffic problems, broadening the carload 
business and increasing terminal! facilities by connection with steam rail- 
roads. A contract was entered into with the Wabash RR. for a physical 
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connection and general interne at Decatur. This gives us a wo Seg | 
arrangement now with all the steam roads in our territory that can be o 
benefit to us except the Pennsylvania and New York Ceniral lines. There 
should be a gradual increase in the freight traffic during 1913. During the 
year 50 box cars, 75 coal cars, 5 refrigerator cars and 25 cinder cars were 
purchased, made necessary by the increased freight business. Additional 
sisvaters have been built to be served by our lines, and connections made 
with other industries, such as coal mines, brick ards, warehouses, &c. 
Block Signals —The protection afforded by the automatic electric block 
ls, and the feeling of safety imbued in the minds of the traveling public 
by these signals has proven further the wisdom of their installation. The 
trackage between St.Louis and the cities of Granite City, Madison and Ven- 
ice, including the St. Louis Bridge, was protected by the installation of a 
signal system early this year. 

Power .—A contract was made for the installation of a 5,000 k. w. turbine 
unit at Venice, which additional capacity will be required 'to takecare of the 
heavy power business to be secured in that territo ey - 

wean Ualeaeinn .—The several small properties acquired by the compan a 

ear comprise the Carlinville Utilities Co., serving gas and en ~ Bo 
Sarlinvills. Macoupin County; Georgetown Electric Co. , serving electricity 
nola, Vermilion Grove, Ridge Farm, Sidell and Chris- 
man, to be connected with the Danville plant by a transmission line; the 
electric plants at El Paso, ie ey F pee Chenoa, to be served by transmission 

e from Bl orton Light, Heat & Power Co., 


oomington; and the 

eer to Morton and Tremont. 
The Illinois Traction System is furnishing 48 cities and villages, and the 
industries therein, with electric light and gong 


inhabitants and 
Office Building , &c.—Late in 1912 a site was Pp near the business 
e erected a seven-story terminal 


cen of Peoria, on which next year will b 

and office building. At Cham also a site, advantageously located, 
was acquired, on which will be erected next ered a three-story building for 
our Cham offices. The new freight house and office building at 
Springfield, remodeled under a long-term lease, —— occupied in the early 
summer by the operating officials at Springfield 


RESULTS FOR CALENDAR YEARS. 


to Georgetown, In 























1912. 1911. 1910. 1909. 
ban lines... - $2,964,955 $2,864,793 $2,440,592 $1,980,779 
CT Mate nddioacadan 2,030, 1,950,880 1,835,698 1,371,119 
a 428,977 383,325 357,315 293 ,072 
DEED ndkémancctoces 1,689,477 1,473,937 1,282,443 793 ,667 
| SEES RRR Rear a 219,17 197,738 164,062 486 
Miscellaneous ......-.- 82,074 31,548 26,140 7,512 
Total gross earnings... $7,415 647 $6, 902.221 $6,106,250 $4,584,635 
Total aur. @ exp. &tax.. 4,353,214 4,133,641 3,608,023 2,657,371 
Neto operating revenue... $3,062,433 $2,768,580 $2,498,227 $1,927,264 
Interest on Soames &c.. $1,975,969 $1,885,221 $1,536.687 $1,258,051 
Preferred dividend... - 344,547 318,276 273,286 259,146 
Balance, ae. unpre $741,917 $565,083 $688, — $410,067 
There was expended during v org $1,168, 670 for maintenan , rene 
and betterments as 7% of gross earnings), as against $1,012 864 (14.7%) 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ LAabilities— $ $ 
Stock of sub. cos. .16,340,272 14,728,571 | Preferred stock... 6,488,400 5,304,600 
Adv.to sub.cos.,&c 2,088,517 2,170,584 Common stock... 9,984,900 9,968,700 
Due by sub. cos.. 552,676 530,081 | Accr’d int. & divs. 
Accts. & notes rec. 263,979 285,549 of controlled cos. 335,996 341,773 
Stores on hand... 258,935 247,169 | Accts. & notespay. 454,613 538,231 
Cash in bank... 171,676 179,583 |Special reserves... NS ean 
ID ie io ce teenceen *2,350,883 1,988,233 
y rere 19,676,056 18,141,537 ~ RESTS RS 19,676,056 18,141,537 
* After d ting $43,483 for discount on bonds of controlled companies 
and $335, os5 ‘tor yy Be hey 


INDEBTEDNESS OF PROPERTIES CONTROLLED DEC, 31 1912. 
(Interest 5% except as otherwise marked.) 











Bonds— Outstanding. Outstanding 
Bloom. Dec. & Cham. RR. Peoria Ry. Ist & ref. M_...-.-. $2,275,000 
first refunding mtge-..--- $1,496,000| General mortgage.......-.- 30, 
General mtge. 5%, 1940... 953, Spring. & Northeast. Tr. Co_. > 

Bloom. & N. Ry.,El.&Ht.Co. 600,000'St. Louis Elec. Bridge Co 
Bloom. & N. Ry. & Lt. Co... 783,000 eee Se Oe Bein desnodunin ,542 ,000 
Central Ry. Co. of Peoria._... 570,000 uis ec. Term. Ry 
Chic. Bloom. & Dec. Ry_.-.. ,000 en es 1,724,000 
Danville Consumers’ Coal Co 22,000 | St. L. & Springfield Ry__.. - 451,000 
Danville & E. Ill. Ry. (1927) - 50,000 | St. L. Spr. & Peo. RR. Ist M. 3,198,000 
Danville & Northern RR... 17,000; General mortgage....... 3,951,000 
Danville & Southeastern Ry-. 60,000 | Topeka Ed. Co.(V. 92, p. 730) 835,000 
Danville St. Ry. & Lt. Co_... 676,000) Topeka Ry. Co. (V. 80,p. 998) 1,175,000 
Debens. (5 & 6%, ’29-'30) _- 5,000; Urbana & Champaign Ry., 
Danville Urb. & Champ. Ry. Gas & Elec. lst M_..._. 146,000 
Be Mike Wiiadidibhadane 2,000,000; Consolidated mortgage.... 354,000 
Eg REESE EN ES 772,000 Debentures (5% &6%)_.... 521,000 
Decatur Gas & El. Co. lst M 255,000| Urbana Lt., H. & P. Co. cons. 92, 
Second mortgage.......-.. , First mortgage........... 32,000 
Decatur Ry. & Lt. Co. first 
consolidated mortgage... 743,000; Total Dec. 31 1912....... $37,085,000 
General mtge. (V. 91, p. 38) ,000; Total Dec. 31 1911....... $36 ,632 ,500 
Decatur Trac. & a 
Des Moines Electric ‘Co. (Vv. 
I 1,817,000| Preferred Stock— 
Des Moines Ry. & Lt. Co.... 838,000) Bloom. Dec. & Ch. RR.Ser.A $412,500 
Ill. Cent. Trac. Co. lst M.... 1,469,000; Series B.............-.-. : 
Temporary gen. M.(5&6%) 70,000 | Bloom. & N. Ry.&Lt.Co.(6%) 300,000 
Jacksonv. Gas L.& Coke Co.. 160,000/St. L. Elec. Term. Ry... .-. ,000,000 
Jacksonv. Ry. & Lt.Co.lstM. 573,000/| St. L. Spr. & Peo. RR.Ser. A. 1 "835, ‘000 
Kansas Ry. & Light Co___-_.. Le. «6 Minccakudoceeccuce "737, ‘000 
Madison Co. Lt. & Power Co. 33, 
~_. see & Cham. Tr. Total Dec. 31 1912_.....-.. gry 
Co. Ist mortgage__...._.-- Total Dec. 31 1911.._._--. $4,1 
hate anal of St. Louis heitee” & py BES, see V. 95, p. 177, 1542 ay. 90. 


p. 304.—-V. 96, p. 652, 62. 


Western Railways & Light Co., Champaign, III. 
(Report for Fiscal Year ending Dec. 31 1912.) 


oiene report, signed by President Hon. Wm. B. McKinley, 


ea on ag and V V.-Pres., Executive and Gen. Man. H. EK. 
era Peoria, says in substance: 


lts.—The yon shows for the year an increase in gross earnings of 

pomagl a7 O08, oe 11.72%; in total net revenue of $99, use, or 12.80%; in interest 
bonds 0: oJ oI. Lh af * 13%; in dividend on stock of $17,775, or 

12. ON ee lus of $19,605, or 12 40%. The set surplus was 
$176. - equal to 8.90 ou n common stock against 3.47% for 1911. 
he surplus account ec. 31 1912 as Rt plone From 191 ° $457,235: 


surplus for 1912, $176,567; totai. $633, 802. Appropriated for renewals 
betterments, $86,230, and disco 


unt on bonds of controlled cos., $29,- 
400: balance forward, $518, 172. 


Expenditures for maintenance and renewals aggregated $321,010, or 
14.16% of the gross reompes. against 13.10 10% in 1911. 

At Wichita, owing to the general business stagnation, the from receipts 
did not show the usual - Conditions give promise of improvement. 

Your s is g electric light and power in 24 cities and vil- 
lages. There was expensed on improvements $682,507, which included 
the completion of the hydro-electric plant of the Northern Illinois Light & 
Traction Co. at Marseilles .-—(See V. 95, p. 1123. 

Interurban Exztension.—The extension of the Chicago Ottawa & Peoria 
py Shoes from Morris to Joliet, establishing through service, has materially 

creased the receipts, the gross earn 3,874, or an 

increase of $54,494, and the net earnings $118 an increase of $53,833 
Owing to delays in ballasting, the line from r to Joliet was not taken 
over from the construction Company, in 1912. The net pte wed of the Morri 


ceton line show an increase of $53,833 for 1912 over 1911, which 





orgety due to through business over the additional 22 miles from Morris 
oliet. The for the coming year are very encouraging. 

Hydro-Electric Plant.—The hydro-electric plant of the Northern Illinois 
Light & agen se Stee daricene in postin rt of 1911, was in full operation 
during the gs of that ma ae from $121 ,- 
593 in 1917. to to 3189. "020 z 2 1915, oF or over a and the net from 
$61,567 to $90,485, or mg ay t 47% Much 5% and new business is being 
secured hed the increase in pity lhe 1913 should be very satisfactory. 

Flood .—The highest water ever known in the Mississipp and Ohio rivers 
was experienced at Cairo. The levees on 
porncann 4 between Cairo, Mounds and Mound City was obliged to discontinue 

ticn for 60 days. The high water materially affected the business of 
t is entire community , stopping contemplated improvements and causing 
a setback to the Cairo property which will last several months. 

Atchison Ry.,Light & Power Co.—At Atchison, a comparativel 
sition, extensive provements have been made in the electric 
ares —— from this department will be materially he roved in 1913 over 

operation. The gradual failure of natural gas in Kansas, which is 
Distributed by this company in Atchison, has desrensed the income from 
this source over previous years, and will probably lead to the installavion 
of an artificial gas plant in the near fucure. 

Acquisitions .—Properties purchased during this year were Mound City 
Light & Water Co., which — electricity and water to Mound City, 
four miles from Cairo, and be operated by the Cairo Company, elec- 
tricity being furnished over a transmission line from the Cairo Com and 
the Jefferson City Light, Heat & Power Co. of Jefferson Cit o., which 
supplies gas and electricity: to Jefferson City, the capital of Aissouri, and 
furnishes current for the operation of the street railway.—(V. 94, p. 282). 

A new street railway franchise was secured at Quiner, containing favora- 
ble terms. Track extensions were made to cross-town lines and four new 


INCOME ACCOUNT. 


broke, and the interurban 


new acqui- 
lant and 

















Interurban .........-- $430,679 $373,920 $353,198 $302 .893 
Street railway......-~- 19,569 925,105 839,956 781,386 
a 54,703 340,659 210,859 188,857 
Electric light and power 528 ,942 362,052 251,878 24f 1807 
Steam, heat, water, &c-. 33.367 27.619 23,810 
Gross earnings ...... $2,267,260 $2,029,355 $1,679,701 $1 648,414 
Expenses— 
Operating expenses .... $1,188,891 $997 ,784 $844,590 
A i a $1,421,829 774 58 ,340 46,650 
Gen’) and overrhead exp 20,317 16,175 12,619 
Total enses & taxes $1,421,829 $1,270,982 $1,072,299 903,859 
Net earnines horn wace we $845.4 431 $758,373 $607 ,402 3044585 
Other revenue.._....-- 27.570 15,540 13. eae. eee 
a SS $873,001 $773,913 $620,119 $644,555 
Less net earns. of props. 
I a eh Nee 53,401 
Total net revenue-__-_-— 73,001 $773,913 $620,119 $501 137 ,154 
Interest on bonds, &c_ 536,399 $474,691 ‘ 
Preferred dividends. -- 160,035 142,260 134,700 116, 987 
Balance, surplus... $176,567 $156.962 $128,931 $204,740 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 


Assets— 3 x 
Stocks & securities. ._7,317,250 6,883,600 
Due by controlled 

cos.—construc.,&c_1, a a8) 1,266,044 


$s $ 
Common stock..... 4,521,800 4,521,800 
Preferred stock... .. 3,169,000 2,413,000 
Debenture bonds...1,006,000 781,000 











do revenue _..._. ‘234 Accrued interest.... 87,610 72,823 
Accounts receivable 50, 690 57,932) Accounts payable... 35,395 43,897 
Miscellaneous accts- 4,399 5,070 | Accrued taxes of con- 

Cash in bank... .... 37. ,567 51,578; trolled companies. 40,347 36,703 
PEE it citcesines es *518,172 457,235 
NE ici dcp aicithiteibis 9,378,324 8,326,458; Total ........... 9,378,324 8,326,458 





* After deducting $86,230 for betterments and renewals and $29,400 for 
discount on bonds of controlled companies. 


BONDED DEBT DEC. 31 1912 OF PROPERTIES CONTROLLED BY 
WESTERN RYS. & LT. CO. UPON WHICH IT PAYS INTEREST. 


[Compare pages 28 and 29 of ‘‘Electric Railway Section. g's 
Bonds— Outstanding. Int. 
Abeta Light & Power Co 




















BE NET Ae OO $28,4 ae Oo 919 
,Lt.& Pow.Co. mst 91 Bd 7% 1628)" 750,000 Nov. 1935 
airo Railway & Light C (V. 8S . 293) _- 775,000 Dec. 1938 
Cairo City Gas Co. (V. "87, p echieecdila 75,000 ° June 1933 
Cairo Electric Traction Co” FLEE EF ONE 150,000 5 June 1923 
Qentral Ligh i a 50, 5 July 1922 
Otek Peoria Ry.Co.(V .87,p.812) 2,723,000 5 ec. 1 
Conan iiieted Water & Light Co_....._._-- 30, 5 Dec. 1925 
Galesbu urg Ry. & Light Co. (V. 83, p. 2384)-- 979,000 5% 19 
Galesbu lectric Motor & Power «Spel 000 5 Sept. 1913 
Galesb. Gas & El. Lt. Co. (V. 76, p. 868) -- 000 5 April 1919 
Illinois Valle I i cia, ce on Sais shesinelitnil P 000 5 Sept. 1935 
Marseilles Water & hE 8 30,500 5 April 1924 
Northern Ill. Lt. & Trac. GoW; 1788) 504,000 5 uly 1923 
quay HG GS Goon idle. $888 BG Ot: 1S 
way Co. (V. 94, p. 1628)... - , eb. 
Wichita Railroad & ie diciscs ts Sedna tach one 300,000 5 Oct. 1919 
do RRP engiaapies. topo 957,000 5 Oct. 1932 
Jefferson ony Light, Heat & Power Co... 200,000 5% May 1925 
Pe te Te a siidine manana $10,660,900 
Total Dec. 31 1911.—(V. 95, p. 233.)---- $9,678,000 
Northen aoe Light & rection Co.notes. $67,986 644% July 1913 
—— we . D. . 


United Railways & Electric Co. of Baltimore. 
(Report for Fiscal Year ending Dec. 31 1912.) 


President William A. House, Baltimore, April 9, wrote 
in subst. (compare map on p. 12 of ‘‘Electric Ry. Section’’): 


Resulits.—The oes in gross earnings was $545,731, or 6. 8% , while the 
increase in opera Ses was $187,782, or 5.1% and the increase in 
fixed choenak Wes was ret 7: 9, or 2.96%. For maintenance of way, structures 
and equipment there was gy "$843. 914 in addition to the $3 9, 116 depre- 
os i, a total of $1,22 


ds Begun on Common Shares.—After deduct taxes, interest, 
rentals, es, pray ry &c., there remained $677 ,082 available for dividends, 
to 4%% on the $15,000,000 


being common stock outstanding Jan. 1 
Cbs (the stock, however, was i creased d 


n uring the year by the conversion 
board did not distribute this 


of notes). The full amount, but, following 

their conservative epoliey, declared in April a dividend of 75 cts per share 
a 4% OE ®), the first dividend ever ae on the common meek an Mo in October 
another ore of 75 cts. per [V. 94, p. 1187; V. 95, p. 1124. On 


April 15 1913 the A dividend on common shares was made $1 
per share, or 2%. ; 090.] 

Status.—For 13 years = past ‘the company has devoted its resources to up- 
Ops its jie property and improving its service at an expenditure of ahous 
$19,500 he compe ay has no floating debt and on Dec. 31 it had 
on hand 3485 595 cash 000 notes of Balt. Sparrows Pt. & Chesapeake 
Ry. Co. and $100,000 notes of Balt. Halethorpe & Elkridge Ry. Co. (these 
notes representing part of cost of ee their properties): also unpledged 
$830. of its own first cons. M. 4% bo 

Tazes.—The total taxes and public charges in 1912 paid oy the com y 
were $992,397, an increase of $164,0 This pepresenes 114% 0 our 
gross revenue, 21 % of net receipts —_ the total net of R Be one 

car in ev wey five. The taxes here mentioned include with others, parm 
roe ($550,6 x an increase of p34 .935), cost of peving streets, track 
necessitated by re-grading of streets and Senve sewerage com oa 
work, widening of streets, &c. The Federal excise tax was $15,720. 

Wages .— Wages were increased April 11 1912 ~ fa ertagggee conductors,&c. 

Bonds.—D the year the Central Ry. maturing July 1 
+912, was rel The first consol. mortgage 4% a ® of your company 
“re now an absolute first lien upon 182 miles of the system 
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Three-Year a and Ca Stock .—Of the $3,125 ryt ger 
convertible no 000 had up to Dec. Si 1912 been 
into 17 400 shares $376, ) of common stock 


nverted into 17.400 shares ($876, 4s pledged as t co hoy these 
a ge 
, nam e amoun ese bon 
the treasury to $889,000. 


Power Piants.—In pi dl of the fact that the company’s power r ml 
ments were to a | supplied from the Holtwood plant of the 
vania Water & Power ary, Pag very little work was necessary at the Pratt 


t. lh at er house. The generator capacity of the Owings Mills station 
from 930 k.w. to 1,080 k.w. by the installation of a 150 k.w. 
generator ai wy used in the abandoned Carey St. power station. 
Owing to the increased power demand incident to the growth in traffic, 
and especially that anticipated by reason of the Democratic National Con- 
vention nee t June, an order was placed for two 2,000 k.w. rotary con- 
verters, with the necessary transformers and switching apparatus. 

P-A-Y-E Cars .—Following our policy of increasing the P-A-Y-E equip- 
ment, 60 new double-truck semi-convertible cars were placed in service 
during the year on the Gay St. line. Five double-truck Y semi-comvertibie 
cars were remodeled to the P-A-Y-E type, and added to the equipment of 
the Calvert St. line. Total P-A-Y-E cars in operation on system, 182. 


OPERATIONS AND FISCAL RESULTS. 




















1912 1911. 910. 1909. 
CP Pik decdwtedios 29,472 537 28,698,339 27,911,573 27,124,556 
Revenue passengers... _.172, (233,341 161,467,727 154,928,785 145,601,990 
BE dtkcnt deedmie 69 1344 ‘82 8 64,643,636 60, 789, (807 57,030,556 
Rev. from transport’n.. 8,.454,027| 8,025,758 7,687,895 7,209,984 
Rev. other than trans- 117 ,462) 
Total revenue... -.- 8,571,489 8,025,758 7,687,895 7,209,984 
Ezxpenses— 
t. of way & structs. 432,528 330,920 287 ,033 257 ,995 
aint. of equipment --. 411,386 426,925 413,725 375,886 
expenses_.....-. 9°303} 2,181,488 2,141 \753 2,050, ,429 
onducting transport'n- 250-200 
General & miscell__.-_-- 76,296 741,760 759,385 677 ,562 
Lym oper. expenses. 3,868,876 3,681,093 3,601,896 3,361,872 
TE ceiedke~ 4,702,613 4,344,665 4,085,999 3,848,112 
Other OS ae 5,515 2,640 2,490 2,490 
4,708,128 4,347,305 4,088,489 3,850,602 
Deduciions— 
Interest on bonds------ 2,133,959  2,095.775 2,043,839 2,007,830 
— and other taxes- _- 796 ,076 725,559 705,292 a het ¢ 
Schenent and discount... sD <-S, voe niga 25 ra 13 
Int. on car trust certfs__- 4,812 30,300 44,937 ___ 52,888 
eh a os tees 2,944,415 2,859,686 2,801,635 2,719,188 
i 1,763,713 1,487,619 1,286,854 1,131,414 
Md. El. Rys. M. sk. fd- 60,000 60,000 60, , 
Written off for extraord. 
expenditures subj. to 
final distribution by 
board of directors.... $$$ -.-.-.- 450,944 864,049 1,013,413 
Exting. disc. & securs_- I «= Fs ke Roe air, “tel ee ae a 
Depreciation ---....--.- CRS 95"r | We ll we ae 
Int. on income open & 
pref. dividends - - - - -- 560,000 EE 380? edailieg: |, Sebltieanile 
Com. divs., 3%.-.-.--- IRE ES MRS ae A aS ne aeeeegpag fone eit 
Bal., surplus for year 214,032 416,675 362,805 103,001 


* For three months. a The dividends on the common stock paid during 
the year (two distributions of 14% each) were charged by thecompan wr, 
against profit and loss, but are here ewe! for the sake of simplicity. 
semi-annual dividend of 2% ht paid on ane. 11 1913 on the $19, 

800 common stock as increased by exchange for convertible notes.] 











ee ee DEC. 31. 
1912. 1912. 1911. 
Assets— $ Liabilities— $ $ 
Cost of road, equip- Common stock. ..15,870,000 15,000,000 
ment, &¢...... 67,806,484 67,351,212) Pref. stock. _._.-_- 24,000 , 
Investments—bds. Bonds (see ‘‘Elec. 
and stocks. --.--. 122,577 122,577} Ry. Section’’)_.42,458,000 42,545,000 
Cos.’ bds. in treas.— 2d M. income 4s__13,976,000 13,975,000 
Cent. Ry. cons. 5s 8,000 6,000} Accounts payable. 102,014 93 ,617 
U.R.&E.cons.4s 888,950 540,950; Accrued interest... 580,912 591,302 
GN te 485,595 468,431/| Accrued taxes._... 152,053 135,086 
Accts. receivable- 87,049 124,818) Miscellaneous - - - - 16,374 14,991 
Notes receivable... 622,891 309 ,862 | Deferred liabilitiesz4,461,516 4,331,160 
Supplies and coal. 314,598 284 ,369 | Surplus .......-- 1,038,775 833 ,043 
Deferred assets...y8,343,499 8, 335, 980 
ET iu calew 78,679 ,644 77,544,199 FS 78,679 644 77,544,199 


y “‘Deferred assets’’ embrace real estate, buildings, machinery, cars, equipment, 
&c., Maryland Electric Rys. (per contra), $4,000,000; equipment purchased (ad 
interim) through Fidelity Trust Co., $61,250; income bond coupons held by Maryland 
Trust Co., trustee, against fund ing bonds under funding agreement dated July 25 
1906, $3, 920, 000; Mercantile Trust & Deposit Co., trustee, 14% sinking fund, 
Maryland Electric Ry. 5s, $191,750; paving commission (suspense) , $18,664; mis- 
cellaneous, $151,835. 

2 ‘Deferred liabilities’’ include: Accident reserve, $90,698; car trust Series A, 

70,000; Maryland Electric Ry. bonds, obligations under agreement to purchase 
Ss eee property for an amount equal to principal of bonds at maturity ,$4,000,000; 
sinking fund for retirement of Maryland Electric Rys. bonds, $206,700; reserve for 
depreciation, $49,459 (after deducting $379,116 expended); city paving (suspense) , 
$18,664; other miscellaneous items, $25,946 pot 96, p. 1158, 1090. 


Portland (Ore.) Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. B. 8. Josselyn, Portland, Ore., March 1, wrote 


[compare map on page 108 of * ‘Electric Railwa Section’’]: 
Results .—The increase in gross earnings, amounting to $305,605, or 4.8%, 
is less than in previous years, due to the fact that the general business de- 
pression did not make itself felt in Portland until 1912. The operating 
percentage “LY 42.9% is lower than before, resulting in an increase in net 
earnings of $185,580. During 1911-12 there was an increase in taxation 
applicable to 1911-12, and part of the 1911 increase which had not been 
ly provided for ‘in that year was absorbed in the first six months of 
Tot , resulting in a large total increase in taxes for the year 1912. Better- 
ec and improvements during 1911 and the financing accomplished 
early in 1912 resulted in an increase of fixed charges in 1912, resulting in 
a decrease in surplus of $204,120. Many of the improvements and bet- 
terments started in 1911 were completed in 1912, including extensions and 
improvements of the railway lines, new cars and new car houses and car- 
oer sho additional generating capacity ‘ aaa , transmission 
lines, distribution lines and customers’ installati 
Acquisitions.—In the spring of 1912 the property of the Mount Hood 
nenwey, & Power Co. was purchased, inclu ydro-electric plant of 
about 18,000 h. p., first installation. 21 miles of interurban railway, steam 
power station, sub-stations, transmission and. distribution lines. During 
the year this hydro-electric plant was completed except for the diversion 
dam on the Big Sandy River, work upon which will be finished in a few 
months, after which time this plant will be of great value to your company. 
A new 7, 500 k. w. turbine has been installed in one of our steam stations. 
Never in our history have we been so well provided with generating capacity 
to meet the demands of the immediate future. The company is constantly 
preparing for additional generating capacity, and the comprehensive plans 
now under way will be carried out as required. The total expenditures 
Cerin’ apes | oe imprevements and betterments, as outlined above, and for 
f the Mount Hood Railway & Power Co. properties, were 
$7) § ,02 iC (v. 94, p. 983, 1119). 
les of Property —Two detached pieces of railway property were fo 
during the year, namely the rajlway property in Salem, some 50 miles 
south of Portland, for $355,333, and a small interurban line on the south 
side of the W illamette iver at Oregon City, for $170 
For some years past negotiations have been pro essing with the U. s. 
Government cove the sale of the canal and locks at Oregon City. 
An agreement to sell for $375,000 was made about a year ago, and we an- 
ticipate the receipt of the purchase price within a few months. 





[Vou. xcvI. 
Sean poles: en ee of 283.677 miles on see See 
ss eatipped op free cua and work cars and 14 loco- 
motives “664, 1157; a 05, B 
his os is. 31 1912 was 70,043 k. w., an 
Ri aye of 10,684 k. w., — - oS sh ht “ power quaveuwars 
on Dec. 31 iors. was 38 415, te increase of 5.2 
Bonds—Call on Stock_— Dividen ftariy 1 tl S008 sie gee at $16.- 
000,000 of Fiot ond vebanttine 6% %, bonds pon the entire pro 4 Bae 
the e proceeds used to retire outstanding bonds and n rae ¢ a3 
ae ae debt and tar for improvements (V. 94, e . go while. 2 
V. 95.1 p. sere. 17 95, p. 1274, 1332). Additional 
ed in the latter part td ce Gone tec of $5 preg peerBhinns Bag a 
$1,250,000 the stock of the compan At the same time a 
dividend o $5 per share was declared paya le b crediting that amount on 
the balance uncalled on the stock, ma the stock 75% paid. 


PRODUCTION OF ELECTRICITY—TOTAL EARNS., EXPEN. RItt &c. 








1 11. ; 

Electricity prod.,k.w_. 98, eth 374 120,703 715 152,244,267 169,609,004 
Per cent of increase. ___ 13.2 23.07%; 26 1% 11.4% 
P.c. generated by water 91.9% res 6.4% 88.5% 
Gross receipts. _...._-- $4,818,022 $5 Poet $6,336,703 9.643.208 
Operating expenses_.._. 2,196,496 2.444.178 2.729.629 2.84 

$2,621,526 $3,194,717 $38,607,074 $3.792.654 
Fixed charges........- 1,493,039 1,678,228 1,850,548 2,240,248 
Balance, surplus___-__-_- 61,128 .437 $1,516,489 $1,798 32 $1,552,406 
P. c. of operating exp __ 45.6% 43.3% 0 42.9% 

BALAN ve _ EET DECEMBER 31. 
1911. 1911. 1912. 
Assets— z me Liabilities— s 3 

Plant, prop. & eq.48,526,918 57,883,884/ Capital stock_...16,246,875 18,750,000 
Securities owned... 351 ‘062 258,027 Funded debt... 29,615,000 39,000,000 
a oa 686 ,627 672,042 | Bills payable... 1,128,821 ,300 
Def. & susp. items 325,515 309,279 Accounts payable. 296,739 351,871 
Ce bid ad we inh icc 240,717 1,102,924! Paving assessm’ts 1,110,475 1,087,055 
Sk.fd.investm'ts. 297,4 298,672) Accrued accounts. 585,747 1,035,429 
Bills & accts.rec.. 535,912 746,752 | Surplus .......-- 1,980,548 1,026,925 











i a hi ail 50,964,205 61,271,580 
_¥ "95, p. 1157, 1022. 


Augusta-Aiken Ry. & Electric Corp. of South Carolina 
(Report for 26 Months ending Dec. 31 1912.) 


President Franklin Q. Brown, New York, Mar. 25, wrote 
in substance (see map page 10 “Electric Ry. Section”): 


This corporation owns the properties formerly belonging to the Augusta 
Saw Electric Co., the Au ta & Aiken Ry. Co. and the North Augusta 
tric & Impt. Co., including the street r lway and electric lighting sys- 
tems in Aue, Ga.,and vicinity; electric interurban railroads from Aug- 
usta to Aiken, ; the wtaer works in North Augusta and certain real 
estate; all of the Goggrithes of the North Augusta Hotel Co., which owns the 
Hampton Terrace Hotel in North Augusta, S. C., and all of the securities 
(except one meen share) of the North Augusta Land Co., which owns 
real estate in North Augusta and vicinity. 

This pepors shows the operations for the 26 months ending Dec. 31 1912 
of all of the properties — owned by the corporation, and its subsidiaries, 
these properties having been operated by the corporation since July 1 1911, 
but prior to that time by its predecessor companies. 

During this period a large amount of money has been spent in extensions 
betterments and rehabilitation. A steam wer plant has been built of 
fire-proof construction, with modern equipment. The electriclighting 


bie addecu 50,964,205 61,271,580 


have n underground in the business centre of A ta, 

new lines of street railway have been built and equipment purchas 
Realizing that the growth of Augusta and its suburbs will create a ter 
demand for power, the corporation has endeavored to arrange for sufficient 


power to meet any demands that m nerf be made upon it. dro-electric 
lant is being built for the Georgia-Carolina Power Co. on the Savannah 
iver near the mouth of Stevens Creek, about t miles from Augusta, 
and the initial development, which is now well under way, should be com- 
pene before July 1 1914, affording an estimated ca ty of about 12,000 
p. for delivery to customers in a low-water year. ovision is being made 
in the power house sub-structure for the installation of additional units of 
a generating capacity of 12,000 h.p., whenever business warrants. Upon 
completion of the initial develoamims, the plant is to be turned over to the 


Au iken Ry. & Electric Corporation for operation under contract. 
he Al ta-Aiken Ry. & Electric Corp. owns all the common stock of 
the Georgia-Carolina Investment Co. (w ch in turn owns all of the capital 


stock of the Georgia-Carolina Power Co.), and has guaranteed the bon 
the Power Co., of which $2,500,000 are now outstanding, as to interest, 
5 fund and rincipal at maturity, in 1952, in so far as they are not 
retired by the sink fund, and has also guaranteed dividends from Jul Ly 
1915 upon the $750, pref. stock of the Georgia-Carolina Investment 
The above arrangements will furnish the Augusta-Aiken Ry. & Elec. C 
at favorable terms with electrical power for the operae” of its street 
ware and mt ps and power system (see V. 95 175, 234). 

he physical condition of the property is enoatiint. and our relations with 
our employees, municipal authorities and the public are harmonious. 


EARNINGS AND EXPENSES 26 MONTHS ENDING DEC, 31 1912. 
Gross earnings____.____- $1, ,968 |Int. & s. fd., underlying bds.$119,167 
Oper. expenses and taxes_ ‘772,068 |Int. on 5s of 1910 80 
Interest on floating debt--_ 





Net earnings.......... 
Surplus for dividends, &c $260 ,786 
Dividends on pref. stock from Ocw. i 1911,14%% quar. (7%%)--.-. 112,500 


Dees Sy BOE Be POORER circ navn endan<ccetsuatadbened $148,286 


CONSOLIDATED BAL, SHEET, INCL, SUBSIDIARIES, DEC, 31 1912. 
Assets ($8,555,979)— 
Cost of properties, plant, franchises, construction and equipment, 
et rn Cr Leen okendann se héoneheenw shane $8, 137 ,950 
Augusta-Aiken Ry. & Elec. Corp. 5% sink. fd. gold bonds, 1935. 200,000 


$654,300 








Current assets: Materials and supplies____.....-.....___ __-.~- 55,478 
Acc’ts and "iT receivable, $89,882; less reserve for doubtful 
accounts, $1,0 Dh bknWakscddachedaedcaubhbdabdeemac 88,871 
Prepaid ret hokey <8. 974; cash on hand and in Toe $17,041___ 26,015 
Sinkin fund Augusta Ry. & Elec. Co. Ist M. 5s purchased, 
BAT S00; COMM, BNO. SOO . owe oe cweccncemoaweweueseasoons 47 ,664 
Liabilities ($8, ag ,979)— 


Common stock, $2,250,000; pref. stock, $1,500,000; total______ $3,750,000 
Sinking rane nd gold b bonds, $3,000,000; Augusta Ry. & El. Co. Ist 


M. 5s, RNS DU Us, okibink Sala is ob Salt ian 4s Lio ,000 ,OO0O 
Bills praia. $75,000; accounts payable, $88,598; total.._.____. ,598 
Customers’ and em employees’ deposits, $741; ticket Habilities, $86; 827 
Accrued int., $15,833; suspense, $3 ,913; sinking fund, $7,917; total 27 .663 
Roary ee. $348,526: 6 surplus, LE Oo ee 613,891 
exssmse 5. Dp. 


The Duluth-Superior Traction Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. C. G. Goodrich, Jan. 29, wrote in substance: 

Strike —The deficit of $71,338 for the’ ag 1912 is the result of the car- 
men’s strike during September and Octobe To have yielded to the de- 
mands of the new organization would have | boca unfair to 90% of our loyal 
employees, who appeared to be as much averse to being put under the control 
< union labor leaders as the company tna 4 Your directors instructed the 

mepeagoonens to stand firmly for the A pipet “pd paves pa A The strike lasted 

pt. 9 to Nov. 6, being then officially declared off b M the local union, 

but normal Srna were not completely restored until about Dec. 1. 
This is the first labor trouble the company has experienced since 1899. 

New cars, construction and extensions have cost $180,022. There was 
expended for renewals and charged against gt hye ae reserve $45 7. 
The appropriation to depreciation reserve for eye ®, was $70,114. 

preciation 1 reserve for the year now amounts to $31 
During the year 276 general mortgage 20-year 5% gold bonds of 
he Daluth Street Ry. Co. have been sold and the proceeds applied against 
the cost of construction, new cars, &c. 
Dividends —The usual dividends have been declared and paid. 
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a 0 Bas T. ; : Wellman-Seaver-Morgan Co., Cleveland and Akron. 
1910. 909. : 
Revenue pass. carried__ 21,132,003 22,186,930 21,624,039 19,431,381 (Statement for Year ending Dec. 31 1912.) 
Transfers redeemed-.-- 3,716,619 3,787,791 4,036,815 3,778,780 This company operates extensive plants in Cleveland end 
Transportation revenue. 1,060,937 1,110,246 1,082,815 972,509 | Akron, Ohio, manufacturing ore and coal-handling machin 
Other revenue. ----__-- 22,322 25,054 8,767 25,097 | ery, car-dumpers, hoisti Boag once water-power and steel- 
Total revenue. _____- 1,083,259 1,135,300 1,091,582 997,606 — en (bil), « allan y'? § mmeapere yh on La poten 
zpenses— at last accounts cover acres and contained over 
Wa st -ea<oe e , , ?s , - 
Equi etait 86 +S 67 rH $72 <3 457 450 000 sq. ft. of Boor spss. Dividends _ been aoag 
Traffic A i sli Sag e pref. stock without interruption since date of issue, bu 
General ani miscell = gae'610 «= ka’v2y)=—s Sass «= das'b09 | the Present conservative management since its accession 
several years as made no distribution of earnings 
woe ---*-- 630-38,  $98-135 = 604.075 =: 839-811 | common shareholders. The bonded debt was originally 
Interest an ta e855 ~~~ 19.295 208.161 190; ie 172.366 $1,100,000. The ee ype (5 Ys) or ae es banat six 
° en 
Pref months. No printed reports are issue ut the following 
Common dividends___(5%)175, i144 (5)175,000(4 187° 000 (2)70,000 
Deprec'n appropriation. 70/1 58, 288. a 54,579 48.578 | data are understood to be authoritative (see V. 94, p. 285). 
Balance, surplus Baye SH 71 ,338 25, 715 24,649 86,851 INCOME ACCOUNT YEARS ENDING DECEMBER 31. 
re F CE — DEC. 31. 1912 1911 Income from all sources $2 395 339 $1 105 355 $2 4700847 
Asseis— g .. Ltabdilities— : $s anufacturing expense..........--- ie ,598 445, 
Roadway equip..d&o-8,989,156 8,809,134 Comm mon stock ies We 3, 500, 000 3,500, 000 General expenses, &c.....-.-------- 579 298 752} 2,422,754 
rve nvest.) 4 , e stock... __ 0 
Cash on hand... _.- 33,373 20,328| First M. 5% bonds__2,500,000 2,500,000 | Net earnings_---.--..------------ $245,062 $151,864 $347,593 
Accounts receivable. 13,571 8,070; Gen. mtge. bonds... 833,000 000 | _ Deduct— 
Material & supplies. 110,097  82,466| Bills payable_.____- 1)400 .. Be, aa8 | Deere Se Sornnwae MONEY....---~-»- $26,186 $21,312 
ee See, eee tee | yeeett | Dempestelioe. <2. . toc c 30371 eee ee 
pa rance - - : ; ccrued int. & taxes OG eS owe coccnawccnconcces= § €=©6eete = eee 
Accrued interest.... 2,412 2.413 Renewal, &e., funds 339,979 304.113 | Preferred dividends (7%) - ne neennene 43,134 43,134 43,134 
llaneous ____. 4,216 3,552 
a ee 497'075 605's29 | Balance, surplus.........-.-....- $96,038 $50,202 $224,219 
BALANCE SHEET DECEMBER 31. 
na satin saliidealiedi el 9,424,559 9,197,484, Total ...........9,424,559 9,197,484 1912. 1911. 1912. 1911. 
V6.8. 76 he ahs awhile, sles iin 
American Graphophone Co. §(| pore -occicar ac ai tty ee rity ott 
° Pat’ts, goodwill, &c. 453,678 315,837) Pref. stock($700,000) 616,200 616,200 
(Report for Fiscal Year ending Dec. 31 1912.) Office furniture----. ------ 12,805 | First mtg. serial 5348 480,000 640, 
. . Organ’n, &c., accts.0 .....- 145,616 | Accounts payable-_-_- 115,120 
EARNINGS, EXPENSES AND CHARGES. an to pay  meamten nat see Boy tt — geste ny A 927 ,527 eee 
; on ens . 5 ccr. int., wages, &c. 9 
gia. ors endang Dec. 31— 7 — 15 Mos: end. | Accts.é bills rec.,&c. 513,044 399°586| Profit and loss... 454,036 366,150 
Net earnings, all sources.$1,227,772 $702,981 $519,002 $238,117 Inventory -..-----. $23,087 555,008 
educt— 
Int on fund &float.debt. $108,390 $118,116 $94,865 $107 .037 Total. ..-.--..-- 4,313,068 5,966,045; Total...-....... 4,312,663 3,985,945 
a hk tia tay an his 3. . : ,68 
Depreciation, &c______. 51,022 32.978 25.526 51.54 a Less depreciation reserve. 6 Organization and re-financing expense 
Div. om pret. stock. .4%)04321 2... sade (1%) 36'e74 | accounts. ¢ Called for payment Mar. 15 1912.—V. 94, p. 285. 
Total -----__----~--- $316,895  $219.494 $171,374 | $251,944 American Piano Co. 
Surbles aaa baserve accts. csiemiantl $483,487 = $347,628 def.$13,827 (Report for Fiscal Year ending Dec. 31 1912.) 
beg i Pen nwece 400 ,332 263.379 814,729 1,026,357 RESULTS FROM OPERATION. 
i eS $1,311,208 $746,866 $1,162,357 $1,012,530 1912. 1911. 1910. 1909. 
Charsed offfordepr.,&c. 710, ‘080 346 534 898,978 ee | Gn. wndvkeinm an avbine $3, O87 171 $3, 138 618 $3,425,670 $3,100,000 
Wet. garnings........... 92,493 $382,799 $439 206 $469, 995 
Surplus and reserve ac Preferred dividends (7%) 270,102 270,102 270,102 270,102 
counts at end of year $601,128 $400,332 $263,379 - $814,729 
BALANCE Sauer DECEMBER 31. Balance, surplus eaneewe $122,391 $1 12,697 $169,104 $199,893 
1912. 19 1912. 1911. BALANCE SHEET DECEMBER 31. 
Assets— $ Liabilities— > $ 
Patents, franchises, Common stock. -___- 2,627,550 2,627,550]  Assets— a a eit Liabilities— oy “—s 
good-will, &c-__ . - - 2, 016,598 2,021,062 | Preferred stock. ___- 2,096,630 2,095,630 | Real estate, plant & Preferred stock._...3,858,600 3,858,600 
| Ee ae 2,341,575 2,383,521 Mortgage - factory equipment __..__- 1,605,950 1,603,421| Common stock-_.--3,161,100 3,161,100 
Raw material (cost). 259,906 176,023) real estate....... _...-- 100,000 | Patents, trade-marks — " "| Notes payable... -.-1,553,000 1,585,500 
Goods in process of ae Mtge. Erode. 1910-30 1,374,900 1,408,900 | and good-will ____3,736,008 3,732,861| Accounts payable... 184,780 75,421 
Gani caaaioed on package: Malco notes... __- ~ 61°400 — WL ivisiend aig 343°008 263 494 Preferred dividend, 4 cam — 
hand (cost). -__-- 835,714 723, 700 | Curr. -acets.,acer.Int. Accts. & notes receiv.2,025,989 2,054,987, payable Jan. 1... 67,525 67,526 
Acets. & bills receiv 1,258,594 1,108,420! & taxes not yet due, Fin .prod.,mat.écsup 1,521,042 1,398,163 | Surplus......____- 07,688 585,297 
ara cages ap Saeses onan aie 176,174 Fh aay yy ncaa 847,965 691,957 | Miscellaneous_____. 182,635 153,733 
Miscellaneous assets. 42,579 30,557 | accounts... _-..- 601,128 400,332 T tal... ---9,550,284 9,339,426; Total.......--.- 9,550,284 9,339,426 
Ohi Se 7,620,543 7,459,539, Total_.......__- 7,620,543 7,459.539 ada tard 
* Stocks of allied companies only in 1912.—V. 96, p. 792, 137. Brunswick-Balke-Collender Co. 
Homestake Mining Co., New York. (Report for Fiscal Year ending Dec. 31 1912.) 
(Report for Fiscal Year ending Dec. 31 1912.) mace ne + ee. sore: ont. 
Supt. T. J. Grier reported to Pres. J. B. Haggin on Dee. 31: + tad after deprec.*$1,786,608*$1,541,289 Balance for divs__$1,580,617 $1,541 289 
Another year in the life of the Homestake ends to-day, with the property poet Ben fe ‘ a205.991 Pref. divs. (7%). 415,427 $419,662 
in fine a ards 1a Condision. svar enone running Smoothly, y= map ey te Car as a 
ore reserves in sig ur hydro-electric power plant on Spearf 
reek was competed. ang the pow er applied . Numerous lesser betterments Bal. for divs___$1,580,617 $1,541,289 Bal., surplus__-_$1,165,190 $1,121,627 
also were a uring e year ea raises oO 
drifts and 550 ft. of shafts were excavated, making the Ellison shaft 1,850 748 in 1910 and 1909, respectively. 7% ‘Sandry epecial capedaaearen ns caitent, 
fe. deep, B- & M_ shaft 1-550 ft, deep, Golden Prospect 1.100 ft- deep’ | including additional réserves for contingencies and other purposes (net). <— 
We have broken in the mine, but hare remain in the stopes 2,030,217 4 $0 BALANCE SHEET, DEC. 31. 
of ore, and we hope for as much rosperity in 1913 asin t e last 12 months. 1912. 1911. 1912. 1911 
{(B eginning on Jan. 25 1913, the monthly dividend was inerengndl €e5 to 65c. Assets— $ ~ Liabtlities— $ $ ¥ 
per share, comparing with 50c. monthly from Mar. 1910 to Dec. 1912, incl. | Real est., plant, Preferred stock... 5,880,000 5,940,000 
A stock dividend also of 15% was paid Mar. 25 1913, the authorized capital| mach’y, &c..._ 4,645,723 3,804,359|Common stock___ 6,000,000 6,000,000 
stock being increased thereby from $22,000,000 (includin $160,000 unis- | Sundry loans and Minority stockh’rs rey 
sued) to $25,116,000, to reimburse stockholders for expenditures for —_ investments.... 233,043 233,294| int.insub.co.stk. 21,942 21,942 
from June 1 1905 to Nov. 1 1912, aggregating $3,359,786.— | Inventories _____. 5,518,088 4,913,030) Acc’ts & bills pay. 1,511,067 569,211 
¥? 138, 205, 793.) Acc’ts & billsrec__ 5,038,645 4,254,828|Sundry reserves... 150,000 123,433 
RESULTS FROM OPERATIONS. COR sein werden 402,008  $ 579,094| Div. pay.Jan.1.. 102,900 103,950 
Year end'g 7Mo.end, —Years end. May 31— Unexp. insur.,&c. 115,218 95,558 | Profit & loss... - 2,286,817 1,121,627 
Dec. 31°12 Dec. 31'11 1911. 1910. 
Tons of gold ore milled__ 1,528,923 888, 507 1,408,363 1,237 381 nas ak re ee See ee Senate a 
Avge. proceeds per ton-.- $4.317 $3 .576 $3 .635 
Total proceeds of bars-_ __ £6,600, 953 $3 81183 152 $5,251,454 $4,498,751 Midvale Steel Co., Philadelphia. 
Inc.from fdy.,supp.,&c_. 189,944 123,609 122,484 : 
(Report for Fiscal Year ending Oct. 31 1912.) 
Pomel income af OR $6,790,897 $3,784,642 $5,375,063 $4,621,235 RESULTS FOR YEARS ENDING OCT. 31. 
Oper. and gen. expenses $3,944,933 $2,208,467 $3,917,494 $3,304,743 1911-12. 1910-11. 1909-10. 1908-09. 
Ellison shaft..........- O88 Profits over all costs, 
Property urchase 131'567 54.055 sie 367 07 108 charges and expenses, 
Construct on and Faurvers 232. 930 250. 119 391, 754 327,742 panciuding Te depreciation EN HD $5158 8 $2 4ht 15h S55 S87 
Divs son $31 ,840,000 stk (6) 1,310,400(314)764 .400 (6)1,310,400(434)982.800| Fire insurance Tund -- 100,000 j Sar a 
pelanel setuctione.-- 96 55 18 etl 2 Se aaMstT Toh oS UTES Gc; | _ 9 Alen amc: Qnvignsd of ABQ0% paid Wreteehbobdies of cosces Berreoen 
NE ee 8 sur. e 5,6 stoc 8) d to 
Surplus beoushtiocward.  apaaye B4'S10 east oak OPT 880 calling for $9,000,000. Page: = it Clders of ected CRONE, 
- ‘ote.—In t t uctions m profit and | oun 
Total surplus ...._--- $1,455,958 $498 ,470 $84,210 $481,748 | has been Sartnee caoseed $127 ,650, Seneasentinn a fund ray yee er agra as 
BALANCE SHEET JANUARY 1. salary bonus BALANCE SHEET OCT. 31 
1913. 1912. 1913. 1912. >. me 
opr . t t21 840 000 21 840 000| Cc ee swing 2 a : Asseis— “e ta Liabtitttes— i i _ 
operty account21,840, ,840, apital stock. ____ 1,840,000 21,840,000 
Balance in banks. 1,614,929 484,891] Accounts payable. —-2,942 41,311 ta Nl am shang "000 aM "100/000 ‘000 te teebinn 2.” 1'900,000 1°eb0°G00 
Balance with Su- Outstand’g drafts. 492'713 367,093 | worked materials” 9 de sd oy ‘90.000 1,359,000 
perintendent... 83,051 165,322] Unclaimed divs 5,661 bags dono egg 2.628.173 ne ee ore Natooclios em ee. ee 
Bullion in transit. 273,796 262,592] Profit and loss._.. 1,470,460 498,471 | sease., coal, &c_. 450,488 — 479,745] Fire ce tek” 400000 300°000 
Total.......-- 23,811,776 22,752,806, Total........- =, a1.7 - 22,752,806 Bille & sects, recto " Aven ui 1 Nga lata 3,738,152 8,662,200 
» ey, « account sso" plan of mines, ips pips rks n mills, Hy GH. 3 ankiwcua 07,9838 100,248" 
presso um n eLlectric- if an pera 
finber Rae. assay Price m4 dings. F ne'p nt, machine etrc-lighting plaints : TOUT wecvicticcd 16,418,175 156,356,882) Tetal ......... 16,418,175 16,366,882 
water rights, franchises 4 yy Li ey. 96, D. 793, 719. "| —V. 96, D. 557. 








1°26 


THE CHRONICLE 





(VoL. xXcvl. 








Bush Terminal Co., New York City. 
(Including Bush Terminal Buildings Co.| 
(Results for Fiscal Year ending Dec. 31 1912.) 


Pres. Irving T. Bush, April 2, wrote in substance: 
Income Account of Bush Terminal Buildings Co. (Stock All Owned by _ 
fominal Co.)—The surplus earni of the Bush Terminal Buildin = re 
for a — ae 039 and for 1912 $127,640. For 1913 they are est 
at gree $ 000 and they should be considerably ay a for 1914. 
Sa he warehouse business of the compan ny has been affected by 
the genera business conditions of the past year. he outlook at the pres- 
ime, however, indicates inprovement. It is probable that the income 
— 1913 will be somewhat better than for 1912, but a decided improvement 
is expected in 1914, when a number of new leases become operative. 


INCOME ACCOUNT FOR FISCAL YEARS ENDING DEC. 31. 


1912. 1911. 1910. 1909. 
Gross earns. from stor- 
age, &c., and net inc. 














from RR. department $1,166,822 $1,213,982 $1,331,873 $1,160,970 
Operating expense- - .-.- 362,597 364,394 357,707 293,190 
Net earnings.......- 804 ,225 9,588 $974,166 $867,780 
Other fering pinion een tt $300,816 $170,723 16,663 35,556 
Total _ income.... $1,004,741 $1,020,311 $990,829 $903,336 
Interest on bonds... -..- $458,491 459,842 $458,013 $432,932 
SdbwnCecdneweee 224,049 9708.91 104,441 96,936 
Surplus for the year. 322,200 $331,557 $428,375 _— $373,468 
erred dividends. (6%)$133,000 (6) $81,667 (5) $75,000 (5) $75,000 
ommon dividends (4%) 200,000 200,000 140,.G .  _ eneone 





Balance, sur. or def_.*def.$10,800 sur.$49,890 sur.$213,375 sur.$298 ,468 


Note.—The dividends as above are ed directly against the earnings 
of the 1 eng years for the sake of simplicity, instead of against profit nd 
loss surp as in the pamphlet reports. 

* The The deficit for 1912, as F - gpuoet was $10, av: adding the accumulated 
lus Dec. 31 1911, $565, 8, and m us adjustments, $457, se. 
deduct a sar 730; denrecintion and extraordinary re- 

50,000; bad de ts ye claims, $10,000, and miscellaneous, $22,675, 
ves total surplus Dec. 31 1912, as per, balance sheet, $898,139. 


GENERAL BALANCE SHEET DEC. 31. 











1912. 1911. 1912. 1911. 
. Asseis— aS $ Liabilities— $ $ 
Property .......-. a9,023,570 9,076,233 Preferred stock... 2,300,000 2,000,000 
Construction exp. 21,633 16,524 | Common stock... 5,000,000 5,000, 
Stocks of subsid’y First mortgage 4s. 3,156,000 3,190,000 
cos. & good-will 7,302,550 7,000,000/ Consol. mtge. 5s.. 6,629,000 6,629, 
Adv.toB.T.RR. 320,000 274,856 | Accounts payable. 6,894 274,872 
in aes... Aeeeee ~*~  asaessd- Exp., &c., accrued 3,186 1,744 
Cash & accts. rec. 782,290 754,362 | Com.div.(pd.Jan.) 100,000 00,000 
Cos. & individuals 691,878 3,306 | Pf. div. (paid Jan.) SD  . |<\eleeeeanlk 
Exp. paid in adv... 31,508 74,506 | Bondint. accrued. 199,125 199,965 
Inventory ....... 23,968 20,594 | Sundries ._.._..- 16 ‘498 11,898 
Accr. stor. & labor 98,059 103,120 | Reserve for expense 
Due from agts.,éc. 118,688 154,702 removal of stock 
Miscellaneous ... 116 1,575; from stores _._- 10,900 14,248 
Employers’liab.fd. 13,009 11,693 
Sink. fund reserve 212,510 180,780 
Profit andloss.... 898,139 565,578 
neon VN eee eae 18,884,261 18,189,778; Total ......... 18,884,261 18,189,778 
ety includes. real estate, $1,754,640; improvements, $6,550,826; 
eqnipas t, $708,348; furniture and fixtures, New York and Bklyn. ., $9,758. 
EARNINGS OF BUSH TERM. BUILDINGS CO. FOR CAL. YEARS. 
Calendar pean ee gue ae Int. on aaron 
Year— ved. é. Bovids. er 
i. SE Pe $680. 419 ‘$448. a7 $71. O71 O16 160 $255,376 $12 Pi 
a i aia 435,496 239 ,662 51 017 6,191 171,797 
ST sehisisni chats epteiion 258, Mg 135,586 26,392 64 42 88,893 30° 943 
—vV. 96, D. 1090, 


Alaska ami Association, San Francisco. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Henry F. Fortmann, San Fr., Jan. 21, wrote in subst: 
Insurance Fund.—For 1912 the fund earned $390, 843; the amounts 


charged for losses and ex eupenscs ted $17,794. The fund now 
amounts | to $1. 537 357: of t $1. 1.746 is invested in bonds. 
1 202,770 779 ( ciation 1 S58 015 of pein apihy, inclu oe Sore 
cases agains u “red,” = 
and “pink,’’ 233.9 912. Salt salm Se OES barele A 


e salmon arate 3 were A og and, largely 
owing to industrial conditions in various countries, canned 
salmon did not sell as briskly asin 1911. ‘Together with a large number of 
other canned food products, the tendency of prices of canned salmon has 
been downwards. he Pacific Coast salmon packs of 1911 and 1912 were 
larger than those of any two neleme eae and the consumption has not 
increased in proportion to the increase of , Sktbough the cheaper grades 
of 1912 pack are selling below the cost o producti on. 

Plants .—Fourtee in Alaska and one in Puget 
Sound. Cusrent xenetes and Pa nfl er rine amounting to $299,864 have 
been charged to operating cost. New improvements and additions to 
aate have been Ps a ny at a cost of $156,912. ‘There has been written off 


ey Te $124,822, making the present ap- 


expended for improvements and repens $181,239 
tten off from fleet values for depreciation $83 396, 
leaving the present oe value of the fleet $1,362 The 
Lene | now owns nine eleven barks, one barkentine, + three schooners 
and 62 steamers and omen. 66 86 vessels. 

Ez ures in Alaska.—The ; Aaoniaien maintains six medical stations 
in . All employees and all eS are given free medical treatment. 

The policy of the Associat Ss to assist in the development of Alaska has 
been continued, and exceeding $250, were made therefor. 

Salmon Hatcheries. emer Ss babenod hatcheries of the Association have 
continued operations, i37- ,830,100 fry being liberated. 

In Alaska the Government t continued operating large salmon hatcheries 
on McDonald Lake and at Litnik, Af Island. 

Bonds.—During 1912 $100, 000 bonds were redeemed and canceled, re- 
ducing the bonded debt to $978, 000. 
hee ee report snows only the amounts of dividends paid and the amounts 

tten off ea parent net profits and surpluses or deficits for the re- 

spective years aoe on the differences in profit and loss surpluses for the 
several years were as follows:]} 


RESULTS FOR FISCAL YEARS ENDING DEC. 31. 


Markets —During 1912 th 
unsatisf: 











1912. 1911. 1910. 1909. 
Canneries operated .... 15 17 
Cases packed ....... 1,202,779 1,053,015 971,716 1,338,254 
I $294,197 $677,140 $721,720 $1, sth 606 
ES TT a 208 ,217 217,202 210 952 247, (877 
Dividends (|) ee 345,048 345,048 345048 wiih tel 
Surplus or deficit. _. def. 250 088 sur.$114,890 sur.$165,720sur.$779,729 
Total surplus Dec. 31... 831 $631 898 $517,009 779,729 

GENERAL gyno SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Assets— $ $ | TAabdiitities— $ 

Canneries, fleet, &c.5,698,262 5,756,815 | Stock a OT, 500,000) ..5,750,800 5,750,800 
Inventories ........ 1,983,741 1,351,162 | Bonds ............ 978 ‘000 1 ‘078, ‘000 
Insurance Reon indebtedness 285. »212 76 ‘336 
Vv | CERRS 1,380,746 1,158,196 | Insur. reserve fund..1,537,357 1,164 ‘307 
Accounts > hata, 48,206 "292 ,401 | Contingent reserve... 465, ,053 "178, "202 
Cash on hand...... 278,298 320, 970 Profit and loss...... 372,831 631,899 
easlinstalin titectianciel 9,389,253 8,879,544; Total ...........9,389,253 8,879,544 





V's 94, Dp. 349. 





—— 


The Goldfield (Nev.) Consolidated Mines Company. 
(Report for 14 Months ending Dec. 31 1912.) 


Pres. Geo. Wingfield, Goldfield, Dee. 31, wrote in subst.: 


During the 14 months the propert Pe has produced 415,786 tons of ore of 
an average value of $19 77, or $8,22 educting meta!lurgical losses 
of $564,218, and the cost of a small 2 ~ ore purchased, viz., $3,975, 
leaves the values realized from the production of the eriod $7,652,046, or 
SiS a per ton. The gross expenses of the period, which include mining, 

were $2 transportation, construction, taxation and general expense, 

2,765,646, leaving. net realizations from operation $4. ye 399. 

he costs per ton during the 14 months’ period were less $1 36 than 
PUR md the previous fiscal year. The noteworthy items wf Fra up this 
7s ge reduced costs of: yMili ing, .28 per ton; marketing concentrates, 
&c., er ton; marketing bullion, .08 per ton; general ms pe te .10 per ton. 

haw vidends at yA cents per share each and two dividends at 30.cents 

per share yom aot $1 er share, were disbursed within the noted ag 
gating $5,6 writ le these disbursements exceeded the net rea 
tions of the ae the — of oe pig years made them possible. 

The maintenance of a cas reserve of $1,000,000 was —s strictly adhered 
to, as the status of the company’s A aa was such as to make vaenpete nen Be 
the policy unnecessary. o radical departure from that policy occurred 
however, and the company ‘does the period with cash balances of 728,- - 
823, with bullion —_ miscellaneous  ~aeeeee settlements outstan of 
$214,774. The com any has no debts 
Pet The additional mil facilities costing 5 Sepcor nay $79,000, ered 


the last annual ogee Rc mage cecil dst tive in Feb 1912, result > 
an increase of profit from milling tions of 50 cents per ton of ore ed, 
—— the elimination of the mat in of concentrates. 


Depreciation of and equipment has been written off to the extent 
of $140,790. Arbitrary depreciation of ene, property, at $16 36 per ton, 
has also been written off, as was done last Development work has 
been performed within the period to the extent t of 48,146 feet. 


Condensed Extracts from Report of General Supt. J. F. Thorn. 

Development Work.—In the Combination mine, 6 a8 © ft. ae of Govesownae 
work was performed, which ‘sorta with the new sill 
6,040 tons of ore, cvebaua '$27 er ton, or a total sien of of $163,805. 805. 
The principal new ore omy be about 300 ft. northwest of the shaft 
on the second level, which has produced 8, rt. tons of ore averaging $34 7 
per er to This ore body at resent is 150 ft.in length and 40 ft. in width, 

eight and d ie not yet determined, except that two raises show the same 
grade of ore . above this level. 

In the Mohawk mine 16,332 ft. of development work was performed, 
Hoe together with new floors arotpoed 21,084 tons of ore > averaging 
$19 38 per ton, or a total value of $408,60 

In the Jumbo-Clermont mine, 14,599 ta of development work was ac- 
complished, which, together with the new sill floors, produced 16,695 tons 
of ore av $19 51 per ton, or a total value of $325,719. The greater 
part of the development was on the lower levels of the Grizzly Bear, where 
discovery was made on the 1,300-foot level. This ore body 
h a barren ag Te at the 1, 200-fo0t hers = pas 
averaging . oes n oO 
rizzly Bye yey By Rad to the 1,4 foot lever. 

© progr ess has been slow on account of the high tem 
—< a large ett water, that necessitated additional —_ ia ae Y hoist. 
oy ong shouid be oie operation by March 1, after which t evelopment work 
on y. 


1,300 and 1,400-foot levels can be carried on more rapi 
Very little new ore was discovered in the Red Top and Laguna properties 
= work has been 

e plant at the Red Top 


during the 14 saon ihe —— since ag mp | + any pow 
otal develo aaa eck performed, 9,541 f 


carried on through t 

having been een dismantled. eet. 
betel te ae ae oe in your mines indicate ore of good grade in reserve 

omounting to 300,000 tons, with an additional large tonnage of low-grade 

ed at a profit. To enable us to more tho- 


naa 





ore that can be mined and mill 


roughly prospect territory below the 1,400-ft. level, we have purchased a 
diamond with a capacity of 3,000 ft., and will begin dri within a 
very short time. 
PRODUCTION FOR 14 MONTHS ENDING DECEMBER 31 1912. 
—14 Mos. end. Dec. 31 °12— pot ced end. Oct. 31 *"11l— 
ine— Tons. Avge. GrossValue Tons. Avge. GrossValue 
Combination. ...-- 70,578 $18. 88 $1,332,525 55,878 os 48 $1,367,783 
Mohawk... ..-.-- 0,147 1866 2,615,752 106,358 2299 2'444,999 
Red Top.-.-.--.-.--- 748 35 15 ; 
sain digit dn hidind 36,776 1301 478,591) 55,948 2574 1,440,069 
i ccancener« 149,537 2258 3,378,145 112.365 4901 5, 507 ,347 





All mines......- 415,786 $19 77 $8,220,239 330,549 $32 55$10,760,198 
COMBINED PROFIT AND LOSS ACCOUNT OF GOLDFIELD CON. Te 














MINES CO. AND GOLDFIELD CONSOL. MILLING & T 
PORTATION CO. 
14Mos.end Years ending Oct. 31 

Receipts— Dec. 31°12 dp ate 1909-10. 1908-09. 
Ore shipments........-.-. $177 ,068 $156,1 $935,258 S734. = 
Concentrates.......... 57 ,657 241,259 143 ,021 239,524 
Sales. bullion._......_.- ve 215,794 9,383,193 8,620,724 5,191,276 
Mill Peoeaces | 1 Es ae >: Saeed «le 252, 
Miscellaneous....... .- a68 414 109,419 250,983 181,191 

Total earnings ...._.- $7,518,934 $9,890,029 $9,949,985 $6,598,871 

Expenses— 

RRS ES ae $1,409,001 $1,109,458 $1,032,059 $839,178 
EFL RRS es 670,427 626 ,294 562,881 460,646 
INOUE 208. in cwnwoows 30,354 27,001 nh: <\> eeldiime 
Construction, &c.....-.. 87 ,396 137 ,83 | ER eS 
I ‘ 126,319 130,808 117,463 
General & miscellaneous. 381,722 6, 357 818 154,964 
Depreciation ........-.- 140,790 147,195 1158 G35} *373 543 
Accounts charged off- --.- 93 ,487 

ON i ee ak $2,773,325 $2,510,378 $2,885,417 $1,945,794 


T 
Net profits for dividends 
pace note below) ------ $7,379,651 $7 ,077 


$4,745,609 ,064,568 $4,653 
ends (16 %) 5,694,637 (20)7118,296 (20)7118,271 (9)3,201,239 
Balance for year--.-.-_def.$949,028 sur.$261,355 def.$53,703sur.$1451838 


* This item covers a period of 3 years, no depreciation having been 

ed off heretofore. 

Tne deducting ore purchased, $3,975. 

Note.—There is deducted, by the reports ay the earnings of the 14 
months ending Dec. 31 1912 and the fiscal y 910-11, respectively, for 
depreciation of mine pro y, $6,789,498 Y oma 35. 407 '282, repsectively 
($16 36 per ton), leaving ving ‘depreciation written off in excess of net realiza- 
tion from operations,” $3. 043,889 in 1912, and the ‘‘combined net profits"’ 
in the fiscal year 1910-11 after such item of depreciation, $1,971,869 instead 
of net profits of $4,745, 609 and $7,379,651, as given above. It is explained, 
however, in the reports Br sa this item of ‘depreciation should he ad added to 








combined $2,043,889 and $1,971,869, tively), to 
ascertain th d available for dividend p purposes, the to 
$4,745,609 cond $7,379,651, reapectively, as shown in the doreae table. 


BALANCE SHEET OF GOLDFIELD CONSOL. MINES CO. DEC. 31112. 
Dec. 31°12. Oct. 31°11. Dec. 31°12. Oct. 31°11. 
Assets— $ $ TAabilities— $ $ 
Mine properties..a9,565,608 16,355,106 | Capital stock... -—- 35,591,480 saa 
85,9 


Organization exp. 4,079,970 4,079,970/ Accounts payable - 98,406 5 
Real estate, build- Bullion tax res’ — * ,388 


ings, plants,&c. 183,309 246,060/| Prop. tax reserves. -..._. 1,795 
Stocks owned .... 1,660,553 1,660,291 | Undivided sretin. a4,249,241 5 ,930, 742 
Accts.rec.,supp.,&c 188,369 169 '310 











Distrib. as divs... .23,839,067 18,144,430 
COME. ccocccsecce 427, 083 989,187 
Total. .wcccose 39,943,959 41,644,355 Total......... 39,943,959 41,644,355 


a After deduct 
exhaustion of ore 


$21, ag os. the amount computed as representing 
ce sheet of the Goldfield Consol. Milling & Trans 


Ls) 


The balan . Co. Dec. 31 
1912 shows total assets (incl. cash, $301,740), $1,111,219; o set by ca ital 
a <4 $400,000; accts. payable, &e., $69,4 496; undiv. profits, $641,723. 


. 96, p. 1024, 656. 
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California Petroleum Corporation, Los Angeles, Cal. 
(Report for Fiscal Period ending Dec. 31 1912.) 


Pres. E. L. Doheny, Los Angeles, wrote in substance: 


Organization.—The corporation was aucorporated rare. 27 1912, taking 
over 80% of the outstanding capital stock of the American Petroleum Co. 
(approx tely 99% now owned), also 80% of the outstanding capital 
stock of the American Oilfields Co. (approximately 96 % now owned). 
Both these companies are heavy producers of crude petroleum from prop- 
erties owned by them, the former from lands principally in the Colin 
oil ct, Fresno County, Cal., the latter from property chiefly in the 
Midway oil district, Kern County, Cal. 

The American Petroleum Co. and the American Oilfields Co. have stock 
ownership in the following producing and income companies: (a) Niles Lease 
Co., at Sherman, Los Angeles County, Cal.; 90% of stock owned by Ameri- 
can Petroleum Co. and 1 we by California Petroleum Corp. since 
Dec. 31; (b) Midland Oilfields Co., Ltd., located in Midway, Sunset, Lost 
Hills and McKittrick oil districts, Kern County, Cal.; entire outstanding 
stock owned by Am.Oilfields Co.;(c)Midland Oil Co., lands located in Mid- 
way oil district, Kern Co., Cal.; entire stock owned by Am. Oilfields Co. 

roduction.—There has been produced from the above properties over 
18,000,000 bbls. of oil, and for the year 1912 the gross production amounted 
to approximately 5,600,000 bbls., orat the rate of about 15,300 bbls. daily. 

The production of 27 wells upon one of the properties of the American 
Oilfields Co. in the Midway district in 1912 egated 2,885,881 bbls. 
(the daily production per well ranging from 36 bbis. to 1,098 bbls. and aver- 
aging 317 bbls.), making the production of these wells to date 6,941,872 bbls. 

Development.—By the additional capital secured through the formation 
of the California Petroleum Corporation (Sept. 27 1912), there has been 
started considerable new development work in the way of drilling new wells, 
the building and completion of a topping plant (refinery), additional camp 
buildings, lease equipment, &c. thin the next 90 days the wells now 
drilling should add considerably to the present production. At present 
there are 120 wells actually Sa seven wells under repairs, redril 
&c., and fourteen wells drilling ow work), in proven territory. 

Topping Plant (Refinery).—There has been erected in the Midway dis- 
trict a plant capable of topping 5,000 bbls. of crude petroleum daily. This 
peatess separates the gasoline and engine distillate from the crude oil, 

eaving the residuum to be sold at crude oil prices and the lighter products 

at avery much oe price, thereby incr ng our Sales price per bbl. con- 
siderably. The plant is proving so satisfactory that we are adding more 
units in order to increase its capacity. As soon as these are completed 
there should be additional net earnings of $30,000 to $40,000 per month 
increase over handling the same amount of oil as strictly crude petroleum. 

Other Income.—In addition to the earnings of the subsidiary companies 
for the year, amounting to $1,976,867, your corporation, which owns ap- 
Drostmately 97% of their stock, receives interest on $1,326,000 of the bonds 
of the subsidiaries owned by it and from interest on advances to subsidiaries. 

Three Months’ Earnings of California Petroleum gery .—These were 
$527,845. Deduct pref. dividend payable Jan. 1 1913, $217,192; dividend 
peyable Jan. 1 1913 on common stock, $184,384; balance, $126,269. There 

also available surplus of the subsidiary companies amounting to $2,973,- 
589, which is a protection to dividends. 

Outlook.—We estimate for the calendar year 1913 the combined net earn- 
ings of these companies will be in excess of $2,400,000. The present out- 
look for the California oil business is most encouraging, due the great 
increase in the consumption of the lighter products, such as gasoline, en- 
gine distillate, &c., and the expanding market for fuel oil, because of its 
more general use and promise of still greater use the completion of 
the Panama Canal. The future certainly promises higher prices and better 
market conditions generally. 


RESULTS FOR 3 MONTHS ENDING DEC. 31 1912. 


Earaings before deprec’n.__.$527,.846!Common dividend. ---_---.- $184,384 

Deduct—Preferred dividend 217,192|Balance, surplus_____.-.--.- 

The net earnings of the subsidiary companies for the cal. year 1 , 

iw saint for depreciation, were $1,976,868, against $1,742,252 in 
see : 


CONSOLIDATED BALANCE SHEET DEC. 31 1912. 
Assets ($34,881,064) 
Oil lands and leases, wells and other properties, based on ap- 
raisal, $33,066,166; investments at cost, $122,336; total_ ___$33,188,502 
OiLinventories, a$488,595; other inventories, $404,094: total__ 892,689 
Bills and accounts receivable, $297,401; cash in banks, $493 ,273; 
deferred charges, $9,199; total 799,874 
Liabilities ($34.881 .064)— 
referred stock, $12,436,514; common stock, $14,823,070; capi- 
tal stock of sub. cos. (at par), $1,002,000; total___._____.__- $28 ,.261 ,584 
Bonded debt: Am. Oilfields Co. 6% bonds, $1,320,100; Am. Pe- 
troleum Co. 6% bonds, $956,100; total. _...........------- 2,276,200 
Deferred payments on land contracts, $236,000; accounts paya- 
ble, $179,046; accrued int., $45,607; total______....._ ..- 653 
RNR tn A SAS OR tA GIRS ah CG enh SE i b3 882,627 
a Oil inventories, $488,595. as above, includes 1,089,480 bbls. certifi- 
cated by Independent Oil Producers’ Agency (@ 35c.), $381,318, and 306,- 
506 bbls. in storage (@ 35c.), $107,277. 
b The total surplus, $3,882,627, as above, includes capital surplus, 
$782,768; available surplus of sub. cos., $2,973,589, and the surplus earn- 
ings for the three months ending Dec. 31 1912, $126,269.—-V. 96, p. 948. 


Pittsburgh (Pa.) Plate Glass Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Chmn. John Piteairn, Pittsburgh, Feb. 17, wrote in subst.: 

Results.—Notwithstanding that our sales of pease glass, in feetage, were 
over 20% greater than they were in 1911, yet the total selling price for this 
increased quantity was more than $100,000 less than for the smaller quan- 
7 sold during the previous year. ‘This was due to the decreased selling 
price resulting from the keen competitive conditions existing among the 
manufacturers and to the increase in sales of small sizes of glass. he aver- 
age selling price for plate glass for 1912 was the lowest we have ever had. 

Coal Property Sold.—Since Jan. 1 we have contracted to sell the Charleroi 
coal property at a price based on survey to be made, which will somewhat 
exceed $1,000,000, of which $200,000 is to be paid in cash and the balance 
in bonds payable $100,000 per annum. This coal operation had been shut 
down Owing to the destruction by fire of the tipple and a portion of the 
—- ment, and in view of the small fuel requirements of No. 6 factory, 
which are provided for in the contract of sale, your board deemed it well 
to sell this property. [See Carnegie Coal Co., V. 96, p. 490, 1023.) 

Coal Operations.—The Creighton mine has been operated to full copaaty 
throughout the year, furnishing a supply of coal to works Nos. 1, 2,4 and 5, 
and showing profits on outstanding sales. Adjacent acreage was purchased 
in 1912 ata cost of about $50,000; this mine is an excellent asset. 

Properties.—Our factories have been maintained in excellent condition; 











BALANCE SHEET DEC. 31. 








Investment... ....-.--.- $20,868,464 $21,117,430 $20,599,800 $18,887,139 
Treasury stock....-.--.- 179,200 179,200 Gea ae 
Plate glass, &c_.....-.. 2,746,715 ,005,7 2,860,344 2,939, 
aeariale. c.,accounts 2,119,982 1,764,874 #1,814,201 1,507, 
decd dh wi anetmee 479,990 584,2 1,098,857| 5,590,363 
Bills & accts. receivable. 5,141,825 4,884,804 5,369,805 
Bal. stock subscriptions -....... -....--.- “GIG BVO 2 sbiddeice 
ee alia $31,536,176 $31,536,330 $32,341,907 $28,923,944 
Liabilities— 
Common stock.....-.-.- $22,600,000 $22,600,000 $22,600,000 $17,350.00 
Preferred stock.....-.-- ‘ , ‘ 150, 
Bills & accts. payable.. 3,312,071 3,400,487 4,276,868 6,132,842 
Insurance reserve. .---- 5, 105,000 00,000 225,932 
Sinking fund—buildings 62,033 55,649 50, 45,6 
5,307,072 5,225,194 5,164,390 5,019,520 





wee agenanecone $31,536,176 $31,536,330 $32,341,907 $28,923,944 


Western Electric Co., New York and Chicago. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. H. B. Thayer, Mar. 19, wrote in substance: 

The sales for 1912 were $71,727,329, as compared with $66,211,975 for 
1911. The sales to the com ies of the Bell Telephone system did not 
differ materially from those of 1911, the increase be in sales to other do- 
mestic customers and to foreign customers. There been no marked 
change in conditions affecting our business and the increased sales may be 
therefore-attributed directly to our increased efficiency. Our products 
are distributed through 28 houses located in the principal cities of the United 
States and 37 houses located in foreign countries. 

We now have 32,000 customers on our books, of whom about 8,000 are 
telephone companies and Governmental telephone departments. From 
these customers we received 932,182 orders during 1912, as eg pp with 
881,331 for 1911, the av e value of an order for 1912 being $79, ascom- 

ed with $77 for 1911. he number of employees at Jan. 31 1913 was 
4,564, as compared with 23 ,423 at Jan. 1 1912. 

During the past year additions to the factory plant have been authorized 
at Antwerp and London, and additional buildings providing 186,000 sq. ft. 
of floor space are in process of erection at Hawthorne. 

The pension fund which the company had maintained for seven years 
has been replaced for employees in the United States pd an employees’ 
benefit fund, which provides certain benefits in case of sickness, dent 
or death in addition to the pensions granted heretofore. There are now 57 
pensioners on the roll, which is an increase of 8, and the average pension paid 
was $634 per annum. 

Abnormal expenditures and expenditures which should properly be spread 
over a period of years, although formerly ed to expenses of the year, 
are now ch to a “reserve account,’’ formerly called ‘‘general reserves.’ 
As the amounts credited to this reserve during 1910 and 1911 were insuffi- 
cient to meet the es against it during 1911 and 1912, your 
have considered it ad ble to credit to this account the sum shown in 
the earnings statement. 


EARNINGS AND EXPENSES. 


Year ending————- 13 Mo. end. Year endi 
1 ‘12. Dec. 31 '11. Dec. 31 '10. Nov. 36 Oo, 


a td $71,727,329 $66,211,975 $68,375,150 $45,575,138 











Gross sa 
Cost of merchandise- _ . . $61,181,084 
EE EE ae 5:602,146} $62,414,067 $63 442,286 $43,171,128 
I os dice mideced tn kia et tain 428,109 
Net earnings. -....-..- $4,515, $3,797,908 $4,932,864 $2,404,010 
Other income. ___._-.-- 1,194,01 337 ,293 486,305 -~---=+-- 
Poe nee income._... $5,710,000 $4,135,201 $5,419,169 $2,404,010 
Interest paid____.____. $856.735 $854,909 $884,893 $313,746 


Res’ves for conting’ies._. 2,000,000 
do for employ. ben’s 285 800 


5,855 000 . 3,150,000. ...... - 
Dividends d___-(10%)1,500,000(10) 1,500,000 @1,700,000 (8) 1,200,000 








Total deductions.__.. $4,642,590 $3,154,909 sr724 ove $1,513,746 
— + “pam be cite dalled $1,067,410 $980,292 $1,684,276 $890,264 

a - ‘ 

’ BALANCE SHEET JANUARY 1. 
1913. 1912. 1913. 1912. 

Assets— $ $ Liabilities— $ 
UE sok ocd we *10,341,564 10,575,164/| Capital stock.___15,000,000 15,000,000 
Merchandise ___.18,947,164 18,187,015} Mortgages & bonds 
Se. benonsccibau 2,317,885 2,760,727 constituent cos_ 81,501 91,118 

















Bills receivable __.10,684,672 7,992,561) First mtge bonds 15,000,000 15,000,000 

Accts. receivable.15,470,937 14,137,590) Bills payable_-_-_-__ pene { 57,862 

Sundry invest’ts._. 4,388,710 3,758,758 | Accounts payable - \ 4,189,624 
Res’ve for employ- 

ees’ bene fil fund 1,070,000 786,889 

Re 3. for conting’s. 3,500,981 2,184,968 

oe. ceedin 21,168,764 20,101,354 

wee ba eds 62,150,932 57,411,815: Total ....... - 62,150,932 57,411,815 


* Includes Jan. 1913, real estate and buildings, $12,909,126, less deprecia- 
tion reserve, $4,187,825; balance, $8,621,301 (67.3% ef cost); ery 
and equipment, $9,442,214, less depreciation reserve, $7,721,951; balance, 
ol 2 (18.2% of cost); total, $10,341,564 (46.5% of cost).—vV. 96, 


Crex Carpet Co., New York. 
(Statement for Year ending Dec. 31 1912.) 


Pres. Myron W. Robinson says in substance: 


Although our business has steadily increased in past few years, we can re- 
port still a further increase. Not only has the business been profitable, but 
we have improved our holdings at the mill and camps very materially. We 
have further improved our manufactured goods and believe we have a firm 
hold on the public, creating a large demand for ‘“‘Crex’’ as the most univer- 
sally used of all floor coverings. Our first month’s business for 1913 is 
materially larger than first month of last year, so we feel that, barring any 
change in general business conditions, over which we have no control, we 
are assured of a good increase of business on conservative lines. 


STATEMENT OF EARNINGS. 


























1912. 1911. 1910. 1909. 
new and patented appliances have been installed and are being operated | Gross earnings ____-_-_-_- 575,744 $534,513 $534,278 $416,688 
successfully. yard the cost of production has been reduced to the lowest | Exp.—Sell.,admin.&gen. 134,824 148,372 152,111 122,236 
poin wn — ete Pay cater oe wl gen! nance Bae he 7 the oy 
conservative basis and a depreciation charfe o ' as been made, Net earnings._____. 3 : } ‘ 
as indicated below. On the basis of our book values, which we believe are Matsnend, Gencideins. varar ica sic te salah carla ar 
sound, the present intrinsic value of our stock is about $123 per share. of Oskosh and Superior 
During the year we acquired an additional interest in Rennous, Kleinle & plants not in oper.. &c. 6,237 6,759 8,779 8,331 
©o., who manufacture the brushes scold through our warehouse system. Depreciation charges -.. 80,603 70,610 69,549 34.871 

Rog yt of our, naomcinay ey ru —s to = ee excep tins No. G. ; 
whic eing partially opera in the manufacture of Carrara glass an Net surplus for year... $354,081 $308 ,772 $303 ,839 $251,250 
heavy plate glass. Our stocks in the factories and warehouses are light, | Dividends ___...._.... yA ' ‘ ; 
ane er resent pn appee —— the —_ = mtg A mtn eg A at least =e irst ene (6'7%)180,000 _ (6)180,000(574)165,000 — (5)150,000 

oO eé current year, but, nevertheless, the margin between the cost Balance, surplus. .--- $174,081 $128,772 $138,839 $101,250 
and the selling price is still too narrow to give much profit. Our profits : ; ; ; 
on the whole, however, have been Satisfactory, owing to the large volusne | BALANCE SHEET DEC. 31. 
and the rising market in window glass and to the returns from investments 1912. 1911. 1912. 1911. 
in our athe i> plate glass factory at Courcelles, in the Patton Paint Co., A ssets— $ Liabilities— $ $ 
in the Creighton coal operation and in several other lines. Nak sy Ba enn = oor ap AA Lf Capital stock... -..- 3,000,000 3,000,000 
OPERA } ; at’ts, good- ,&C. ; ,710' Accounts payable... 99,072 19,566 
sae ee eee See sane, | Samest cee aeecas, 151,987 166,817 | Pay-roll, St. Paul and 
Totalsales......___.__. $21,328,883 $21,136,170 $22,874,934 $16,925,800 Bills & accts. receiv. 195,302 154,811| grass department. 13,114 14,328 
| aha aga daaal laced il anne atie 2,158,880 1,942,647 2,540,167 1,913,036 Mfd. products (cost) 422,026 368,004! Dividend acct. (bal.) 1,121 900 
Divs. on pref. 2% thot ,000 18,000 000 18,000 , Raw material & supp 451,657 291,119) Profit and loss_-__~__- 841,312 687,638 
Divs. on common (7%). 1,569,445 1,560,578 1,284,232 1,214,500 
Depreciation. ______ yong 489,558 303,265 713.835 594,506 TOE canesvecee 3,954,619 3,722,432; Total .....- meh A 3,954,619 3,722,432 
De : Bascensea: dens. Meee See. <. weaned Be ate ark os vag! $1,256 .433; Superior plant, $50,090; Oshkosh 
_ —- —— —— - plant, »209; Minnesota Transfer plant (less m>ortgaze $39,009), $30,141; 
Balance, surplus..... $81,877 $60,804 $144,870 $86,030 grass dept., $831,340; furn. & fixe. $3 523° LV 91 p. Pay. Oe5." 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Alabama Tennessee & Northern Ry.—Consolidation.— 
The company has been organized in Alabama as a consolida- 
tion of the Alabama Tennessee & Northern RR., the Tom. 
bigbee Valley RR. and the Mobile Terminal & Railway- 
Among the directors are F. J. Lisman and William Goodman 
of F. J. Lisman & Co. of New York City. 

The new company has executed a mortgage for $25,000,000 
to secure an issue of 30-year first and refunding mortgage 
bonds, of which $3,663,000 are issuable at once, but only 
$2,000,000 have been issued, and these have been deposited 
to secure $1,000,000 secured 3-year 6% gold notes due May 1 
1916. The latter are being offered by F. J. Lisman & Co., 


30 Broad Street, New York City. 

The Alabama Tennessee & Northern Ry. extends from Mobile, on the 
Gulf of Mexico, where extensive and valuable terminals are owned in and 
oppone the city, to Reform, Ala., on the Mobile & Ohio RR., a distance of 
about 225 miles, including approximately 25 miles of trackage via other lines. 
The balance of the bonds are issuable under carefully guarded restrictions 
at the rate of $25,000 per mile for additional mileage, and to take up, at or 
ooo meee 4 = underlying liens, with an extra allowance for equip- 
ment an ; 


Alberta & Great Waterways Ry.—Rumor Denied.— 

mrepaper peport, shes the Iaiter bed arranged éo take over the project and 
news repor e la arrang e over the project an 
build the lino —-V. 96, Pp. 486, 359. 


Birmingham & Northwestern RR.—WNotes Offered.— 
Wells, Humphrey, Nichol & Ford, Detroit, are offering at 
par and int. the unsold portion of an issue of $450,000 6% 
collateral trust gold notes maturing in three years. An 


advertisement says: 

These notes are guaranteed, principal and interest, by the Mercantile 
Trust Co. of Jackson, Tenn., and are an absolute first lien on the entire 
property being secured by $800,000 Ist M. bonds and all the common stock 
of the irmingham & Northwestern Co., which are held in trust by the 
Continental & Commercial Trust & Savings Bank of Chicago, trustee. 
The railroad runs through rich timber and agricultural lands in Tennessee, 
and is the connecting link between the main lines of the Illinois Central, 
Louisville & Nashville, Nashville Chattanooga & St. Louis, Mobile & Ohio 
and Chic. Memphis & Gulf RRs. V.93,p.1105; V.94, p. 1762. 


Cape Breton seal . S.) Electric Co.—Dividend.— 

A semi-annual dividend of 3% has been declared on the $1,125,000 com. 
stock, together with the regular half-yearly payment of 3% on the $234,000 
pref. stock, both aver ay 1 to holders of record April 25. This com- 
pores with 2% and 1% extra in Nov. last and with 2% (without any extra) 

May 1912 and semi-annually in 1911, and with 14%, the first distri- 
bution made, on Nov. 1 1910.—V. 95, p. 1121. 


Chicago Burlington & Quincy RR.—Bond Redemption. 
—The debenture 5s (given for Hannibal & St. Joseph) will 


be paid at maturity at its offices in New York or Boston. 


To facilitate examination and aes payment, bonds should be de- 
posited at once.—V. 96, p. 789, 651. 


Chicago Kalamazoo & Saginaw Ry.—Earnings.— 





Calendar Gross Net (after Other Interest Balance, 

Year— Revenue. Tazes). Income. and Rents. Surplus. 
VEE ge $207 ,672 $72,852 $7 .576 $61,625 $18,803 
RSIS ET eS 97,619 53,184 7,477 56,853 3,808 


Cleveland (Electric) Ry.—Fares Reduced.—The City 
Council on Apr. 21 rejected the request of the company that 
it be granted increased allowances for operating and mainte- 
nance funds, but unanimously adopted a resolution ordering 
the rate of fare to be reduced on May 1 to 3 cents, or 2 tickets 
for 5 cents, with 1 cent for transfers without rebate. The 
present fare is 4 cents for a single fare or 7 tickets for 25 ets. 

The Council took no action on President Stanley's letter asking for an 
arbitration under the franchise to determine the amounts per car mile that 
should be allowed for maintenance, renewal and depreciation of the prop- 
erty, and to enable the company “to meet the legitimate expenses of op- 
eration, insurance, accident and damage claims, to make good any deficit 
now existing,’’ and ‘“‘to prevent any deficit’’ in the future on account of 
maintenance or operating expenses. Mr. Stanley named as arbitrator on 
behalf of the company C. N. Duffy of Milwaukee. The city is expected 
to make its appointment later, probably next week.—V. 96, p. 789, 419. 

Columbus (0.) Ry., Light & Power Co.—Merger.— 
The plan of consolidation has not, we are informed, been 
acted upon by the boards of the various companies, and is 
therefore not ready for publication. The application to the 
Ohio P. S. Commission, however, approved April 22, shows: 

The Columbus Traction Co. recently changed its name to Col. Ry., Lt. & 
Power Co. and is intending to increase its capital stock from $1,000,000 
(one-half preferred) to $10,226,800, the new stock, $9,226,800, to consist 


of $1,163,040 series A 6% wy stock: $4,353,260 series B 5% pref. stock 
to be participating up to 6%, and $3,710,500 common stock. 


Proposed Basis of Exchange for New Stock. 








Underlying Amounts New Stock in Exchange 
Stock Issues— Outstand’@. “A” Pref. 6% **B’’ Pref. 5% Common 
Col.Ry.5% pref.$3,500,000 |  ........ Ee 


Common stock 3,500,000 LL... .. 
Col. Edison Co. 

6% pref..... 750,000 (100%)$750,000 

Common stock 750,000 
Col. Lt.,Ht.& P. 

Co.6% pref... 516,300 


(80%) 413,040 
en Geen. Spee. ie a es cc ee (100%) 210,500 


Total - $1,163,040 $4,353 ,260 $3,710,500 
[Later it is expected that permission will be sought to issue $3,000,000 
additional commen stock as consideration for a 20% assessment on the 
$5,000,000 face value of stock of the Columbus Ry. & Light Co. (to pro- 


vide for floating debt, &c.), and in exchange for said stock.]|—V. 96, p. 652 


Denver Northwestern & Pacific Ry.—Sale Postponed 
Till April 28.—The foreclosure sale, set for April 18, was 
postponed until April 28.—V. 96, p. 1156. 


Detroit Toledo & Ironton Ry.—Notice to Holders of 
Ohio Southern Division 1st M. Bonds.—The committee of 
holders of Ohio Southern Div. lst M. bonds (see V. 96, p. 


1156) in a long circular letter dated April 23 say in substance: 

At the foreclosure sale on April 17 1913 the property covered by the Ohio 
Southern Division mortgage was sold to Herman J. Schumacher and Daniel 
B. Murray at the upset price of $1,550,000, subject to confirmation of the 
sale by the Court. our committee furnished the bidders with the $100,000 
necessary to qualify them to bid, under contract that if it supplies the 
balance of the purchase price, the properties shall be vested in a 
new corporation which would issue the securities to be distributed in the 
manner set forth in the plan of reorg. dated on ob 14 1913 (V.96,p. 1156). 

Under the decree of foreclosure the upset price of $1,550,000 is required 
to be paid in cash, and it is estimated that all, or substantially all, of this 











——— ee ee ee a ce me ae 


| sas 





amount will be required to pay the pcpeewen of the certificates and indebt- 

ess of the receiver chargeable nst the Ohio Southern Division and 
ranking prior to the Ohio Southern Division mortgage, leaving practicall 
nothing for distribution out of the purchase price as a dividend to the bond- 
holders. The plan adopted by your committee contemplates the raising 
of $2,247,500 of new money, of which $1,550,000 will be requives to pay the 
upset price, and the balance of $697,500, after payment of the expenses of 
reorganization, will be available for the purposes of the new company re- 
ferred to in the plan, to defray the cost of contemplated improvements and 
betterments the acquisition of new equipment, working capital, &c., &c. 

In case the ape A eng plan is not accepted and does not become 

binding upon the depositors, the committee will be unable to obtain the 
funds necessary to pay the balance of the purchase price, and the property 
will have passed to others without any substantial or possibly without any 
payment whatsoever on account of the bonds. 

our committee is advised by receiver George P. Johnson that by the 
expenditure of the amounts above stated for betterments, improvements 
and additions to the property and for new equipment, the gross earn 
of the railroad should, in udgment, be $1,000,000 a year, and net 
operating revenues at least. $25 , and that by the construction of 
certain short extensions to the road the gross earnings can be increased 
to $1,500,000 a year. The committee is further advised by the receiver 
that the taxes upon the property will amount to about $40,000 a year, 
leaving a net income to new company, after payment of operating CxPel he 
and taxes, of approximately $210,000. Of this amount $112, will be 
required for the payment of interest on the new adjustment mortgage bonds, 


leaving a balance of $97,500 available for the payment of dividends. See 
also V. 96, p. 1156. 


Erie & Central Pennsylvania (Interurban) Ry.— 
Prospectus—3-Year 6% Collateral Gold Notes Convertible into 
Bonds.—A circular signed by Pres. Charles W. Mackey at 
Titusville, Pa., on April 1 1913, gives substantially the fol- 
lowing particulars relating to the issue of 3-year 6% coupon 
gold notes: Total auth., $650,000, but possibly now to be 
imited to about $400,000, dated April 1 1913 and due April 1, 
1916, but redeemable at end of any year from their date at 
102% and int. Par $1,000 and $500. Convertible at par 
at option of holders into first and refunding mortgage bonds 
at 90 with a bonus of 25% in stock. Interest A. & O. 


Trustee, Erie (Pa.) Trust Co. Thecirecular further reports : 

For the p of completing and equipp its 36 miles of railway be- 
tween Titusville and Cambridge Springs, Pa., the company is about to issue 
$650,000 3-year collateral notes, secured by $960,000 of its Ist M. & ref. 
5% 30-year gold bonds, the proceeds to be used as follows: 
To pay present $56,000 bonds of the company, due July 1 1913_. $56,000 
To nae, ay $200,000 of the bonds of the Titusville Electric Trac- 

tion Co., due July 1 1913 (the owner of the remaining $100,000 

having agreed to accept a junior security payable one year 

after all the coupon notes issued have been paid in full)__.___-- 200,000 
To complete & equip the railway between Titusv. and Camb. Spgs. 394,000 


Estimated Tangible Value Now and When Completed to C. Spgs. 


Expended on grade._____-_- $365,000!Road in operation... ._-. $96 ,000 
Real estate and right of way Value of Titusv. El. Tr. Co. 300,000 
— RE So a ,000 |Cost new road & equip.... 394,000 
Against this estimate of $1,266,000 there will be outstanding coupon 
notes $650,000 and bonds of the railway $40,000, leaving a surplus in actual 
value of $576,000. 

Estimate of earnings for the first year after completion to Cambridge 
one (not including any allowance for freight and express business, which 

ll be large]: Gross , $180,000; net earnings, $72,000; interest on 
coupon notes, $39,000; interest on Ist M. bonds, $2,000; balance, s us, 
(over 3% on the total capital stock), $31,000. Our properties with no 
important outlet have for the past five vears earned net an average of nearly 
one-half of the annual interest on the 3-year coupon notes. 

When the line is completed to Cambridge Springs the maximum grade 
will not be over 7-10 of 1% per mile, and 70% of the entire distance between 
Titusville and Cambridge Springs will be a tangent, and the um 
curvature only 6 degrees. ill give a direct connection with the Erie RR. 
and Wells Fargo Express Co. at Cambridge Springs, and afford a through 
route thence to Titusville for passengers, freight and express, eliminating 
74 miles of distance and over $2 on the fare between the points mentioned, 
as well as make accessible 153,600 acres of good tillable land. 

[Road is to be operated by self-propelled electric or gasoline electric cars. 
Since the foregoing prospectus was written, a contract has been entere 
into with a responsible construction company to complete road from Cam- 
bridge Springs to Titusville, except the bridges and equipment. This will 
reduce the amount of the coupon notes to be issu and sold to about 
$400,000, the construction company agreeing to accept first and refunding 
mortgage bonds for all the work and labor done and materials and supplies 
furnished by it except about $50,000, which is to be paidincash. The total 
amount of the contract aggregates about $300,000. [The ‘‘first & ref. M.’’ 
5% 30-year gold bonds are part of auth. issue of $1,000,000, of which $40,- 
000 have heretofore been sold for construction of 2 miles of railway and the 
remaining $960,000 are deposited to secure the notes. Bonds dated June 1 
1912, due June 1 1942, but red. on any int. date at 102%. Int. J.&D. 

at Erie (Pa.) Trust Co., trustee. Par $500 and $1,000. 

Further projected extensions covered by charter would run from Cam- 
bridge Springs to Erie, Pa., about 20 miles, and from Titusville via Pleasant- 
ville, Tionesta and Brookville to Punxsutawney, say 50 miles. Incorpo- 
rated in Pa. April 1 1911 as a reorganization with $1,000,000 in $50 shares, 
all issued. Officers are: Pres., Charles W. Mackey: V.-Pr 


* 


es., m. J. 
Smith; Sec.-Treas.,G. M. Maynard. Office, Titusville.|—V. 96, p. 1156. 


Fort Wayne & Northwestern (Electric) Ry.—Reorgan- 
ized Company.—This company was incorporated in Indiana 
on April 12 with $1,950,000 of auth. capital stock, as succes- 
sor of the Toledo & Chicago Interurban Ry., which was bid 
in at foreclosure sale on April 14 by George R. Sheldon of 
N. Y., representing bondholders’ (V. 96, p. 1158). 


Hagerstown & Frederick (Md.) RR.—New President.— 
Emory L. Coblentz has resigned as President, to take effect at the next 
meeting of the board, and will be succeeded by Edward 8S. Peck. Mr. 
Coblentz, it is understood, will be made First Vice-President and remain 
a member of the board.—V. 96, p. 947. J 


Illinois Central RR.—VFavorable Decision.— 

The Illinois Supreme Court, affirming the Circuit Court. on April 15 
overruled the motion of several objectors to a ratification of the lake-front 
agreement between the company and the South Park Commission. his 
will enable the necessary deeds to be interchanged as soon as the details 
can be arranged.—V. 96, p. 716, 419. 


Interborough Rapid Transit Co.—Delivery of Bonds.— 
The company has agreed with J. P. Morgan & Co. to extend 
the time for the taking of the first installment of $78,000,000 
of the $170,000,000 to be purchased by the bankers in 4 yearly 
installments from June 30 to Dec. 31 next, and the dates for 
taking the 2d, 3d and 4th installments of $30,000,000, $30,- 
000,000 and $32,000,000, respectively, from June 30 1914, 


1915 and 1916 to Dec. 31 of those years. See V. 94, p. 1507. 

The com “7 has been furnished with sufficient funds to meet the pay- 
ment of $15, ,000 notes maturing on May 1 by a call on the und t 
syndicate for 12% yk of the total underwriting of $170,000,000 bonds. T 
call furnished $21, 50,000. The comnpany will also have to pay for subway 
construction, under agr ent with the Public Service Conimission,: 18,- 
000 ,000 by Dec. 31 1913 (see below), but it has no use for the entire 78,- 

,000 before June 30, as its eyes for construction work will be spread 

through the calendar year. he $33,018,000 1st M. 5s, which are to be re- 
tired at 105, from the proceeds of the first block of new bonds, cannot be 
called until the next interest date, Nov. 1. 

President Shonts, in a statement issued yesterday, says: ‘‘Inasmu 
the contract with the city was not signed until Mar. 1 
had been expected 





ch as 
1913, whereas it 


it would be signed in the fall of 1912, the company 
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APR. 26 19'3 ] 
arranged with the bankers in the interest of the Interborough Co. to change | 
the annual uirement from the fiscal year to the calen year. There 


has not 

aeasucter te the anartor eed ’s tnancial ny ” soibesicpntieae spd ecm 
Agreement with City.—An agreement has been entered into 

with the Public Service Commission under which the annual 

amount of money to be supplied by the company under its 

contract for construction and equipment of a portion of the 

dual system of subways is as follows: 


yrom Mar. 19 1913 to end of year, year ending Dec. 31 


$18,000,000; for 
19 20,000 ,000; year e ec. 31 1915, $20,000,000, and year end 
ec. 31 1916, $19,260,000. iThe company agrees to contribute $58,000, 
tow the cost of construct on of new subways and $22,000,000 for 


equipt. 
It is provided in the ment that if the total cost of construction shall 
be less than $116,000, , the company’s contribution shall be diminish 
by one-half of the difference, and also if the cost of equipment for initial 
operation shall be less than $20,000,000, the difference between such cost 
and $22,000,000 shall be added to the company’s contribution toward the 
cost of construction to the extent necessary to make contribution equal to 
one-half of the construction cost.—V. 96, p. 1089, 947. 


Metropolitan Street Railway of Kansas City.—Coupon 
Payment.—The Old Colony Trust Co. of Boston, mortgage 
trustee, gives notice to the holders of the $7,242,000 consol. 
M. 5s that the company has provided it with funds suffi- 


cient to pay the coupons due May 1. 
The bondholders’ protective committee will collect and distribute the 
interest due to the holders of the committee's certificates.—V. 96, p. 553. 


Mexico Northwestern Ry.—Prior Lien Bonds Offered.— 
This company offered through the Bank of Scotland in Lon- 
don, Feb. 24 to 28, at 93144% £1,600,000 6% 15-year prior 
lien bonds, part of an authorized issue of £2,500,000, due 


in 1928 but red. any time on six months’ notice at 1021%4%. 
The proceeds will be used to pay =e floating debt of anerexiaasely 
eneral purp 


£1,100, and the balance for purposes. 
. & 8. in London at Bank of Scotland, 


Par £100. Interest payable 
and in N. Y. and Toronto. Trustee, Nat. Tr. Co., Ltd.. Toronto. 


Digest of|;Letter from President F. S. Pearson, Feb. 22 1918. 

Organized in 1909 under laws of Canada, and has outstanding $25,000,000 
of share capital, £8,459,700 5% 50-year Ist M. bonds, £2,859,700 of whi 
will be returned to the treasury on the payment of the floating debt, leaving 
outstanding £5,600,000 5% year Ist M. bonds and £750,000 of 6% con- 
vertible income bonds. This £1,600,000 of 6% 15-year prior lien bonds is 
part of an authorized issue of £2,500,000 {ranking ahead of the earlier issues] 
and the balance of £900,000 is reserved for future requirements. 

The properties include: 512 miles of well-built standard-gauge railway 
(which would cost approximately £4,250,000 to replace); about 3,200,000 
acres of freehold lands estimated to contain 16 billion feet of good pine 
timber and a large area of agricultural and grazing lands; two well-equipped 
lumber mills, one at Madera and the other at Pearson, having an annual 
capacity of 400 million feet; one finishing mill and box factory at El Paso, 
Tex., with an annual capacity of 200 million feet, in the acquisition and con- 
struction of which the company has expended more than £6,500,000. The 
net income in 1910 amounted to £191,530, though we only manufact 
oF million feet of lumber and operated 365.4 miles of railway. During 


and 1912 political disturbances made it impossible to carry on nor- 
mal operations. 


The company has a claim against the Government of Mexico for approxi- 
mately £1,000,000 for destruction of property and losses. We have on 
hand ready for shipment about 85 million feet of lumber and orders on 
the books for 71 million feet of lumber. Operations will be resumed as 
soon as order is restored. [A 


stated that the destroyed portions of the road were to be immediately 


reconstructed at the expense of the Federal Government.] See also V. 96, 
p. 285, 653. 


Mexico Santa Fe & Perry Traction Co.—Sale May 17. 
Judge Barnett in the Audrain County Circuit Court at Mexico, Mo. 
on April 22 fixed the date of foreclosure saleat May 17. V.96,p.1089,716 
Missouri Kansas & Texas Ry.—WNotes Offered.—Speyer 
& Co., having sold a large amount of the present issue, offer 
by adv. on another page, at 98%, yielding about 6%% on 
the investment, the remainder of the $19,000,000 two-year 
5% secured gold notes, dated May 1 1913 and due May 1 
1915. Part of a total issue limited to $25,000,000. Cou- 
pon notes of $1,000 each. Principal and interest (M. & N.) 
ayable in N. Y., or in London through Speyer Brothers. 
eemable, all or any part, at any time at par and int- 
erest, on 30 days’ notice. 


At the office of we & Co.it was learned yesterday that subscriptions 
for the new 2-year 5% notes are coming in satisfactorily from this city and 

m the country, both from institutions and from investors. The old 
notes, now maturing, were widely scattered. 


Condensed Extracts from Letter of Chairman, Dated April 18 1913. 
The $19,000,000 notes are issued now ainst deposit, under a trust 
ment with the Central Trust Co. of N. Y., as trustee, of $24,516,000 
Missouri Kansas & Texas Ry. Co. consolidated mortgage 5% 30-year gold 
nds, due 1940. The proceeds of these $19,000, notes are to be used 
to retire $17,500,000 5% notes matu May 1 1913 [includ $1,500,000 
which fall due July 1 but have been led for payment on May 1.—Ed.} 
and for other corporate purposes. The remaining $6,000,000 notes are 
reserved for issue against the deposit of an additional amount of consoli- 
dated mortgage 5% gold bonds, taken at 77 & % of their yer value. 
Surplus of the System after Providing for all Fized Charges, Tazes, Rentals, &c. 
queue average for five fiscal years ending June 30 1912.____- $1,108,381 
or the 8 months ended Feb. 28 1913 (an increase of $2,321,367 
SR I, A le 2,693,120 


From ye 1 1912 to March 31 1913 the operating revenues (partly esti- 
mated) of the system amounted to $25,251,140, an increase of $3,239,461. 


Secured Gold Notes Due May 1 1913.—These notes will be 
accepted, at par and int., in payment for the new notes at 
the above price, and holders of these notes will be given the 
preference in the subscription. Both principal and interest 
of said $16,000,000 notes will be paid at maturity May 1 
at the Union Trust Co., N. Y. City.—V. 96, p. 1157, 1089. 

Mobile Terminal & Railway.-—Consolidation.— 

See Alabama Tennessee & Northern Ry. above.—V. 91, p. 717. 

New York Central & Hudson River RR.—New Notes 
Sold.—J. P. Morgan & Co., First Nat. Bank and Nat. City 
Bank offered publicly on April 21 at 99% and int. a new issue 
of $10,000,000 one-year 5% notes, dated April 21 1913 and 
due April 21 1914. Interest A. & O. 21. Notes, coupon 
form, endorsed in blank, par $5,000, $10,000, $25,000 and 
$100,000. The above issue was on the same day quickly 
oversubscribed, advancing to a premium above the issue 
price Out of the proceeds of these notes and the $10,000,- 

one-year 5s placed recently abroad (V. 96, p. 1089), 
the company, it is stated, will take up about $14,000,000 of 
temporary loans shown in the balance sheet of Dec. 31 1912. 
(V.96,p. 712.) The foreign issue has the same maturity and 
interest dates as the notes now sold, but it is payable 
in sterling, the par value being £1,000 only. 


press despatch from Chihuahua on March 8 > 


the first dis 








This sale increases the amount of the company’s short-term mane (44% 
and 5%) to $70,000,000, all due early in 1914 and 1915. As is well known, 
the management has for some time past been cmp he comprehensive 
plan for permanent financing, embracing the merger with the parent com- 
pany of numerous subsidiaries and the making of a blanket mor whic3 
will provide for the retirement of all existing indebtedness and for present 
capital needs and further requirements in the way of addition and improve- 
ments into the far future. 


Mortgage on New York Water-Front ys —A 34% 
mortgage for $1,000,000, due May 1 1923, has been filed to 
Susan L. Vivian (Roberts), one of the vendors, and others, as 
trustees, covering the Hudson River water-front property in 
the neighborh of 35th and 36th streets, N. Y. City, which 
has been held under lease for some years, but title to which 
was acquired on Mar. 14 for $1,250,000.—V. 96, p. 1157. 


New York Chicago & St. Louis RR.—ELarnings.— 
ating Net (after Other Interest, Pf.Divs. Common _ Bal., 
Cal. Inc. Rents,&c. (5%). Divid’'ds. Surp. 


Year. $ 

1912 . _12,226,238 3,114,138 219,192 1,551,470 800,000 (4)560,000 421,860 
oy “6a aoe ee oa" 149,834 1,484,850 800,000 (3)420,000 295,068 
— o , D. . ° 


Ocean Shore RR.— Application Denied.—The California 
RR. Commission on April 7 decided to suspend for the pres- 
ent a determination on the application to issue $700,000 and 


to pledge the same as collateral security for a loan of $250,000. 
he Commission held that as substantial litigation is now pending in the 
Superior Court, it should withhold action until a court of jurisdiction should 


act upon the legal matters now before it 


Stock Assessment.—An assessment of $2 50 per share, it is 
reported, has been levied on the capital stock.—V. 96, p. 790. 


Pere Marquette RR.—Legislative Committee Report.— 
The joint legislative committee, which has been investigat 
alleged irregularities in the affairs of the company, on Apr. 
made its final report. 

The committee recommends that the State be given broader control of 
railroads, and attributes the company’s difficulties to mismanagement and 
manipulation. The process management under the receivership, it is 
stated, is capable,and it is doing its utmost to improve the service an 
be given a reasonable apocematy demonstrate whether the road can be 

es. 


made to earn its fixed it fails to do this, a reorganization must 
be had on a basis that will sound. 

The committee also says: ‘‘Much has been said about watered bonds 
but your committee is satisfied that the money represented by the funded 
debt of approximately $70,000,000 has been paid into the Pere Marquette 
corporation; that all the bonds are honest; that none of them is watered, 


and that the persons oaars Sas have honest claims against the Pere Mar- 
quette on account of said bonds.”’ 


The ab tion of the State two-cent passenger fare law on branch lines 
of the road is recommended where the passenger business does not pay. 


Rates.—overnment Brief Allowed.—The U. 8S. Supreme 
Court on Monday granted permission to the Attorney-Gen- 
eral to file a brief as a “friend of the court”’ in the “State rate 
eases,’’ about 46 in number, which were argued and submit- 
ted to that Court over a year ago, and involve the question 
of the validity of rates fixed by various States. These in- 
clude the Minnesota rate case (compare Great Northern Ry. 
item, V. 92, p. 1032). See also editorial remarks on a pre- 
ceding page. 

The Government in its brief contends: 

“First, the power of C ess under the commerce clause extends 
every act which substantially impedes or affects inter-State commerce, 


The means by which such commerce is affected or impeded is immaterial 
if the effect itself is substantial. 

“Second, a rate-fixing order made by a State railroad commission with 
the intention to discriminate and actually discriminating against inter- 
State commerce in favor of intra-State commerce is void even in the absence 
of Federal action. It is void where Congress. through the Inter-State 
Commerce Commission, has forbidden such discrimination. 

“Third, the Inter-State Commerce Commission has power tor ate all 
commerce over which Congress itself has jurisdiction. The proviso in the 
first section of the Inter-State Commerce Act is a disclaimer, not an excep- 


tion. 

‘“‘Any other construction would seriously impair the functions of inter- 
State commerce. If rates on traffic between two termini in the same State 
are to be exempt from regulation by the Inter-State Commerc.: Commis- 
sion, no matter how much they may discriminate against inter-State com- 
merce, such ation will escape regulation altogether. It has been 
qrocemly — that the States cannot regulate them.’’—V. 96, p. 1157; 

. 96, p. x 


St. Louis & San Francisco RR.—Bonds Sold.—Earn- 
ings.—The company, it is announced by Speyer & Co., some 
weeks ago closed negotiations for a large block of the 
company’s general lien 5% bonds for account of Paris 
bankers, and these bankers have just made a successful issue 
of the bonds in Paris. A statement issued by the co. says: 

The earnings continue to make an excellent showing, the third week 
of Agen reflecting a of $115,800 over thesame period last year. For 
the first three weeks in April the gain was $296,600. The Chicago & East- 
ern Illinois also shows a gain, the increase for the first three. weeks in April 
being $76,000. Taking the two properties together, there is an increase in 
gross corsinas of $372,600 for the first three weeks of this month. 

Through the sale recently of a block of the 5% general lien bonds to Paris 


bankers, the company has reimbursed itself for certain ex ditures and 
provided for its immediate requirements.—V. 96, p. 1022, 203. 


St. Louis Southwestern Ry.—ZJ/nier-State Commerce 
Ruling Affirmed that Inter-State Traffic Must Be Accorded Same 


Rates as Intra-State under Similar Conditions.— 


See editorial on previous pages and compare editorial V. 94, p. 879, 881. 
—V. 96, p. 1090. 


Southern Pacific Co.—New Officer—A. D. McDonald, 
who was recently elected Comptroller of the company to 
succeed William Mahl, the latter resigning on account of 
ill-health after 31 years’ service, has been made also Co 
troller of the Southern Pacific Co. of Mexico and other a 
age See also Union Pacific RR. below.—V. 96, p. 


Toledo & Chicago Interurban Ry.—Successor Company. 
See Ft. Wayne & Northwestern Ry. Co. above.—V. 96, p. 1158. 


Tombigbee Valley RR.—Consolidation.— 
See Alabama Tennessee & Northern Ry. above.—V. 91, p. 718. 


Pp ee ay "tas boon declared on te $},650,000 comtaon 
nd o ared on the $1, ,000 co on 2 
eee ot ak on dividend Dee and 7 ca the toon te bn. hit one 
mmon an on 6 pr CU. 
éributions since April 1907. when both classes received 10% the 


, the 
vpnents 1 nee having aggregated 27%. Compare V. 83, p. 11 


ue. Tazes). 
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Oo mil eee ings.— The ist M. bonds are a first lien on the entire property, and also cover 

on ere nto Han ton & muutele Ey. nee: Balance, | all the bonds and stock of the Lake Borgne Canal, which cost $1,491,000 
Year— Revenue. Taxes). Income. - &e. Surplus, — — properties Be pee a total investment in canal, steel 
1018 26.55. $1,702,713 $823,510 $57,326 $330,130 $550,706 | oerSes. ere 1 unloading plants, shipyards, m , &e., 
5 ape 1:256,012, 523.224 46: 269,450 9900318 | ginning uly 1 1915, and becinning July 1 1022 $100,000 sanualle 7 ee 
dend ($500,000) paid therefrom. wae $858,892 --V. 06 p. 361,” ted earnings for the first year under full operation, secured by 


Union Pacific RR.—A pplication for Extension of Time.— 
The Por on Thursday requested the U. S. Supreme 
Court to authorize the U. S. District Court for Utah to ex- 
tend in its discretion the time allowed by the Supreme Court 
in its mandate for submitting an acceptable plan for the com- 
plete separation of the Union Pacific and Southern Pacific 
companies, which expires on May 12. 

The petition includes, besides the 4 proposed plans which have failed 

nt reasons, a certificate from hi udges Sanborn, Hook and Smith, 
. A fifth (tentative) plan was informally B wien to 
» &. rict Court on April 21 and suggestions were made regarding 
the same by the judges above named. 
The amended plan submitted to the lower Court b peeves that the $126-, 
650,000 Southern Pacific stock to be distributed be de with a 
trustee and disfranchised while so held. That certificates of interest shall 
be issued by the trustee against said shares which shall carry no voting 
right and which shall be exchangeable for Southern Pacific shares held b 
the trustee only upon the filing of an affidavit by the applicant for suc 
, Showing that such applicant does not own 1,000 shares or more of 
Union 4 ic and that these certificates of interest shall be offered for 
subscription 


and purchase to all Union Pacific stockholders ratably at a 
distribution ratio of not less than 38% .—V. 96, p. 1158, 864. 


Wabash-Pittsburgh Terminal Ry.—Hly Plan.—The 
lan of reorganization which Daniel B. Ely & Co. of New York 
ave been preparing independently of the existing committees 
will probably be announced early next week. 
The plan provides for the merger of the Wabash-Pittsburgh Terminal 
and eel Lake Erie RR., and as now drawn calls for an issue of 
000,000 3-year 6% collateral notes by deposit of $30,000,000 


new first and refunding 50-year bonds. This note issue reduces the total 
secured debt to slightly over $40,000,000 


, which is far below the nominal 
value of the properties, while their surplus earnings after fixed charges, it 
is estimated, should be over $1,100,000. The net earnings of the properties 


operated separately during the current fiscal year will, it is thought, e- 
gate $400,000 above the new fixed charges. under the plan. The Wallace 
committee, it is understood, is not unfriendly to the plan, provided the 
necessary financing can be arranged. V. 96, p. 791, 421. 


Wages.—Award of Arbitration Board.—The award of the 
board of arbitration selected under the Erdman Act, by 
agreement dated Feb. 18 last, to settle the dispute over 
wages and working conditions of the firemen of 54 Eastern 
roads (about 31,000 in number, with wages approximating 
$29 000,000 in 1912), was filed on April 23 in the office of the 
Clerk of the United States District Court. 


The award is unanimous. Under it the men receive a general increase 
in wages (somewhat less than demanded), estimated by men familiar 
with conditions as ranging from 10 to 12%, or aggregating, say. about $3,- 
000,000, but under calculations said to have been made by the adherents 
of the firemen, the amount will be much less. The demand of the men that 
the award be made retroactive from July 1 #912 was denied, arid the award 
will go into effect 10 days after its filing. The firemen, however, win their 
contention that the rates and wages should be standardized and based on 
weight of locomotives on drivers, and further by the specification of ten 

or less or 100 miles or less as constituting a day’s pay in all classes 

of service. This was opposed by the railroads as an inequitable method of 

the wages and the value of their services. This is said to be the 

first time in which in an award under the Erdman Act the wages fixed were 

based on weight of locomotives on drivers. The firemen are relieved of 

the cleaning of engines. Many of the other demands of the men for im- 

proved working conditions were denied and overtime charges and allow- 
ances for initial and final terminal delays remain almost unchanged. 

It should be noted that the application for two firemen on large locomo- 
tives was denied. Under Article 6 of the award, it is provided, however, 
that where a second fireman's deemed necessary on any engine (or assist- 
ance where one fireman is employed) the matter will be taken up with the 
proper officials by the firemen’s committee. Failing to reach a _ settle- 
ment, the matter shall be referred to an adjustment commission, to be com- 

of 5 persons, 2 of whom are to be chosen by the railroad company, 
by the firemen’s committee and a chairman to be selected by the 4 thus 
chosen. Should the 4 fail to agree on the 5th, then 3 days after the last of 
the 4 is selected the presiding judge of the U.S. Commerce Court shall name 
the 5th, or, if for any reason the latter cannot make the selection, then the 
5th man shall be named by the U. 8. district judge of the district in which 
the controversy may have arisen. All expenses incurred in connection with 
the settlement of such matters shall be borne equally by the two pores. 

The board says that the roads involved include practically all of that part 
of the country east of the Mississippi and north of the Ohio and Potomac 
rivers, with trackage of apgrommatery 70,000 miles of main “ine, or some- 
thing more than one-fourth of the entire trackage of the United States. 
These roads, it is stated, ‘represent practically 40% of the total capitali- 
zation of all railroads in the United States; they carried about 47% of the 
ton miles and about 43% of the passenger miles of all railroads of the United 
States.’’ ‘The testimony, it is stated, takes up 3 printed and bound vol- 
umes comprising more than 2,000 pages with 4 volumes of printed exhibits. 


See editorial remarks on previous page.—V. 96, p. 1022. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama & New Orleans Transportation Co.—Bonds 
&c.—Lewis Bros. & Co., Boston, are placing at par and 
int., with 20% pref. stk. bonus, $500,000 Ist M. 6% sink- 
ing fund gold bonds, dated July 1 1912 and due July 1 1932, 
but redeemable at 105 on any int. day. Interest J. & J. at 
Union Trust Co. of Detroit, trustee. Par $1,000 (c*). 


Digest of Statement by [bee ye A Vincent Goldthwaite, Boston, 
an. . 

Organization .—Controls the Lake Borgne Canal (75% miles in length— 
see V. 92, p. 960), connecting the Mississippi Sound with the Mississippi 
River at a point 12 miles below New Orleans, and thus controls and operates 
an all-water route connecting the coal and iron deposits near Birmingham, 
Ala., with Mobile, New Orleans, &c., shortening the water distance be- 
tween New Orleans and Mobile more than 180 miles and affording an inside 
passage, avoiding the Gulf of Mexico. The Tombigbee River and tribu- 
taries north from Mobile are navigable to within 40 miles of Birmingham, 
Ala., the U.S.Govt. having expended $8,500,000 in building 17 locks and 
dams to make them navigable the year round. 

The Birmingham district ships to Mobile, New Orleans and the West, 
outside of coal and coke, over 1,400,000 short tons yearly of pig iron, steel, 
pipe, wire, cement, lime, bricks, cotton, lumber and general merchandise, 
much of which is available for this company. During 1911 New 
Orleans used about 3,000,000 tons of coal; 1,100,000 tons were transported 
from Ala. at a cost of $135 per ton. Our company has signed contracts 
to transport yearly up to 600,000 tons of coal to New Orleans, requiring 
the entire barge fleet now under construction. We estimate that 6,500,000 
tons of freight per year are moved from Gulf ports to inland Alabama; our 
company should secure of this at least 300,000 tons in the first year. 

Capitalization—(Company incorp.in N.J.in 1912) Authorized. Issued. 


en I, ed mawcen 500 ,000 
Preferred 7% cumulative (par $100)_______________. + PRy OD a8 500 
Ee SEEIEES DIG a Woke ec dee cdotuowcecsccbibeucdus 2,000,000 § 724, 
DT Ce Wi nddduahetuctcoceccousasneevoe 350,000 - 350,000 





tolls from the Lake Borgne Canal, contracts [with Gilmore Bros.] cover- 
ing the transportation of 600,000 tons of coal, return ht from New Or- 
leans to Alabama points, &c., $786,000; interest on $724,000 Ist M. bonds 
now issued, $43,440; balance, surplus, $742,560. 

The recei Lake Borgne Canal are now quite sufficient to pay 
the interest on all outstanding bonds. From time to time additional bon 
may be issued to pay for soupment and pproneny of equal value, maintain 
the equity of over $1,000,000. The Great Lakes Eng. Works of Detroi 
are now constructing for us at our shipyard on the canal 16 self-propelling 
steel = of 1,000 tons displacement, to cost $416,000 each, 240 ft. long, 
32 ft. wide, draft 6 ft. and 17 ft. high over all, agg bag wren: | adapted for 
coal, iron, ore and heavy freight. One about ready to launch, others will 
be ready about one every six weeks. 

Officers and directors: Phineas W. Sprague, President, Boston, of C. H. 
Sprague & Son, large coal shippers; Jo H. Bernhard, Man ; Charles 
R. Dunn, Detroit, V.-Pres. Union Trust Co.; Vincent Goldthwaite, Boston; 
John R. Turner, Jersey City; Breck Musgrove, B ham, Ala.; A. 8. 
Lyons, Mobile; Henry 8. Fleming, N. Y., Cecil A. Grenfell, London. 


(Dean) Alvord Securities Co., New York.—Repori— 
Plan.—The bondholders’ and stockholders’ committee, 707 


Wilder Bldg., Rochester, on April 12 reported in substance: 

A very large proportion, both of the $776,000 debenture bonds outstand- 
ing and of the common stock of the company, has been deposited with the 
Fidelity Trust Co. of Rochester, N. Y., as depositary under our eement 
of Dec. 101912. On Jan. 10 1913, at the instance of the former directors, 
a receiver was appointed by the N. Y. Supreme Court, contrary to our 
bem , ~~ Jan. 22 your committee obtained control of the company and 


iw rd. 
In addition to interests in other companies and syndicates of unknown 






value, the corporation owns “7 blocks on Thompson Ave. 

Long Island City, east of the f the Queensborough ridge: 48 
acres at Sp eld, . 104 abylon, L. I., and small holdings 
at Roslyn, L. I.; also an apparen ing equity in a house and lot at 
Mt. Vernon,N.Y. Thesep l subject to the lien of m es 

peat perhaps, plot 86, Roslyn E cost the company about $956 000 
—$507 ,400 in mo es and $418.75] in cash. Theprincipal assets consist 

of the six Long Island City blocks, which cost three years ago $721,515 
($402,900 in mortgages and $318,615 in cash), having been purmesed in 
anticipation of the completion of the Po mep h Bridge and the making 
of the es aps ncoesiinhe by a trolley e now in operation and the new 
dual subway system which 


The enhancement in values has pro y not been fully discounted, but 
it is certain that the properties cannot be sold now at forced sale for any- 
where their cost. Unless some plan is adopted which will provide for in- 
terest, taxes, &c., the mo és will be foreclosed and it is doubtful 
whether there will be any surplus for division among debenture bondholders. 
It is also certain that the company ot Pf its other charges and con- 
tinue to pay the interest upon the ou debenture bonds. 

The tors expect shortly to realize about $64,000 from certain 

uick assets, which will pay the taxes now due, the mortgage interest 
due and to become due prior to “7 1,1913, the of receivership 
and reo ization, estimated at $i ,000, and lea of substan- 
tially $35,000. It is hoped that by carefully balance on 
ham: and from the sale of one or two Sg a ney moneys can be 
realized to pay the taxes, interest and carrying charges until the balance 
rices. A competent real estate man 
devote his entire time to the allied companies when reorganized, and the 

will be reduced to a minimum. 

lan —FExchange the debenture bonds for an equal amount of 7% pref. 
<< of the corporation, payable semi-annually cumulative, from Oct. 1 
be issu 


have 35 at or near the blocks mentioned. 














“ the properties can be sold at fair 


when the last interest was paid on the debenture bonds. It ma 
in series and will be retirable at par at apenas © option on 

days’ notice. It is not our purpose to proceed with the plan unless it re- 
ceives the practically unanimous approval of the security-holders. If all 
the debentures are not deposited , it may be necessary to go to the expense of 
putting the corporation in bankruptcy for the purpose of a compulsory 
exchange of debenture bonds for preferred stock. 

[The shareholders will vote April 29 on increasing the capital stock from 

76,000, by adding $776, 7% yes 

H. Stebbins, Chairman, Harcourt W. Bull. William 


B E. P. Reed, with Franklin H. Smith as 


American Can Co.—Operations—Distribution Advantages 
Make for Low Transportation Costs.—Lee, Higginson & Co. 


have issued a statement saying in substance: 

The company’s customers in Kansas City, St. Louis or New Orleans can 
have their goods direct from its factories located in those cities, and the 
same can be said regarding 35 other cities where its factories are in opera- 
tion. The sardine a of 1912 required more than 250,000,000 cans; 
these were packed in Maine, where the American Can Co. has two factories. 
In 1911 the salmon pack took 288,000,000 cans on the Pacific Coast; 
American Can Co. has four factories out there which sapped most of the 
cans. The canning of oysters, shrimp, cane syrup, &c., is largely centred 
in New Orleans, Kansas City and St. Louis; the company has factories in 
each of these cities, and gets its share of the business. 

In 1912 336,000,000 cans were used for the tomato trade; 312,000,000 
cans were used for the corn tradeand 170,000,000 cans for the pea trade— 
a total of 820,000.000 cans used last year for putting up corn, peas ,tomatoes, 
&c. The California Fruit Canners’ Association has ccntracts with the 
American Can Co. calling for 750,000,000 cans a year for five years, sub- 
ject to change in the price of tin plate. 


It is not probable that the American Can Co. will go into the export 
business extensively , due to the high cost of ocean freight on such light ma- 
terial. It has already four plants operating in Canada, two of which are 
in Vancouver, supplying the salmen trade there, and in Alaska. In the 
latter place alone it is estimated that the salmon pack requires from 200,- 
000,000 to 250,000,000 cans each season. Another venture is in the Ha- 
waiian Islands,where the company has a plant to supply cans for the pine- 
apple trade. an infant industry that is competing successfully with the 
Ss re pineapple business because of the duty on the latter brands. 

Wh le the American Can Co. does its share of the can business (about 
40%), it has keen competition in a number of lines. InN. Y. State alone 
the erican Can Co. sells to 147 canners out of a total of 150, showing 
that, while its prices are on a par with independents, the location of its 
factories is of great advantage in securing business. A single factory in 
Maine, two stories high, has a capacity of 600,000 cans per day and em- 

loys but 200 men. hus, though the number of cans used in different 
focations looks large, yet one or two factories will in most cases take care 
of the requirements of their respective districts. The company employs 
no skilled men except a few machinists, engineers, &c. (V. 96, p. 489, 655). 
Debenture 5s.—Notwithstanding the depression in finan- 
cial cireles during the past few months, the syndicate which 
has been selling the American Can Co. sinking fund debenture 
5s has already sold half the issue to investors, and sales are 
progressing satisfactorily. The syndicate has been extended 
to Aug. 1.—V. 96, p. 717, 655. 
American Hide & Leather Co.—Zarnings.— 


3 Months ending *Net Bond Sinking Int. on Balance for 
March 31— Earnings. Interest. Fund. S.F .Bds. Period. 
|) FREI epee ,043 $82 590 $37 ,500 $45,285 def.$120,332 
ie ee ag 79,754 87,375 37,500 40,500 sur.14,379 

Nine Months— 
DPE e ned mieme $792,911 $254,880 $112,500 $128,745 sur.$296,.786 
oS) eae 602,809 262,125 112,500 121,500 ~—s surr.106,684 





*After charging replacements and renewals and interest on loans. Net 
current assets March 31 1913, $8,992,680. 

Pres. Thomas W. Hall and George A. Hill say that the statement for the 
3 and 9 months ending Mar. 31 1912 has been prepared on the same ac- 


000 | counting basis as the annual statement_of June 30 1912 and finished leather 


bas been taken at the same prices, ich are}below those now prevailing. 





APR. 26 1913.) 
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If presen conservative market prices woe, applied to inven of finished 
leather. th would be an increase of 5 and if this er range of 
values continues, effect will be given t sul lx Uae caeounie Ge tit ont ot 
the current fiscal year. —V. 96, p. 555, 287. 


American Naval Stores Co., Savannah.—Loan.— 

The “Oil, Paint & Drug Reporter’’ recently said that the committee in 
Fp Ad the company’s affairs had a to borrow $750,000 to keep 
it actively. Thecreditors were asked to subscribe 10% of the amount 
owed to them to the company, such loans to take?) priority over all unse- 

claims against the company , these subscriptions to be made for a short 
time, with the privilege of a maximum extension for 6 months at the dis- 
cretion of the committee. The creditors holding warehouse pee fy for 
rosin were requested to send them to the committee to be hand! 
The committee desires to realize on all possible collateral, and the se bing 
of rosin is to be its first ge The company is to enter the market to buy 
only for quick disposal, and stocks on bend will be decreased as quickly 
as possible.—V. 96, p. 948, 864. 

American Road Machinery Co.—Bonds Offered.—Wil- 
liam Morris Imbrie & Co., N. Y., having sold over 80% of 
the issue, are offering, at par and int., to yield 6% (seeadv. 
on another page), the remainder of their block of $1 ,000 ,000 
Ist M. sinking fund 6% gold bonds, dated Feb. 1 1913, ‘due 
Feb. 1 1938, ae en eg in whole or part through sinking fund 
at 105 and int. An absolute first lien on entire property. 
Par $1,000 and $500 (c*). Int. F.&A. Auth., $1,500,000; 
outstanding, $1,000,000. Trustee, Equitable Trust Co. 
Tax-exempt in Penn. The demand for good roads, it is 
stated, is rapidly broadening the market for co’s product. 


Digest of Statement by Vice-Pres. S. Jones Phillips, Feb. 26 1913 
Organization .— Has taken over the following companies and has purchased 


and now owns all their plants, covering about 14 acres, e ed in the 
manufacture of machinery and appurtenances for the buil of good, 
roads, such as road rollers. levelers, rock crushers, ers, elevating 
graders, road drags, eleva ting, screening and conv m ery, traction 
engines ‘and hg e, fa 2 (The) Asserianh Road Machine Co., Kennett 

elphia; Climax Road Machine Co., Marath thon, 


Square, Pa., near 
Monarch Road Roller Co., Groton, N. Y.; 
Co., Fort Wayne, Ind.; Lima Contractors & Supply 
The net assets as appraised are $2,560,793, or about 2% times t 
bonded debt. Net quick assets after recent financing, over $1,300,000 
Successor of (The) American Road e Co., which, as owner of a 
majority of . oe fm yy stock = the poe 2 named above, paid dividends 
on its stock fA + ge after the first year of its existence (1886), 
except in 1891 and » 1, when it earned 4.46% and Hy 6%, respectively, 
on its ( ally $ $250,000 —_ , later $825 ). Its average 
net income for t e last ten years was $13 
The combined net a a of the subsidiary co RINT applicable to 
the interest on these bonds, for the year ending . 31 1912, were $213,000, 
or about 3% times the interest charge for this issue. These were 
made up, allowing for the — of the present financing, which will provide 
not only for the purchase of t A ga but a substantial amount of cash 
for patroremae? and additio working capital. 
The au Moa capitalization is: Common stock, $2,000,000, all nat 
standing; cum. aeef. stock, $2,000,000 ($1,000, 000 out); and $1,500,- 
000 1 nei! 5 ae which $1 are now oO ffered, and Bay ht oe 
O50 000 can be lesued only for 75% of Pen cues ceture 
manent a when the annual net earnings 
charges, including the bonds then to be iced. {[Incorp. ns oe. Feb. 1913.] 
The mortgage 


rowier. mas the net liquid assets must equal the par 
velne of the bon tstanding. No di 


will reduce net vf. assets below this figure. Cumulative 
fund for retirement of bonds, 2% of amount outstan in 1915. 
[The sinking fund, it is said, "should retire the bond issue by mat Se & 
anrecters .—Charles Page "Perin (Pres. ), 8. Jones Philips (V Gen. 
Mer.); H.G. F Lge Vice-Pres. Union Switch & nc: Co.; a Ludlow 
Kramer, Vi R. G 


extensions or per- 
are twice the interest 


ce-Pres Equitable Trust Co., oon Yo 
V.-Pres. Nat. Bank of Commerce, N. Y.; West, of Ww 
bankers, Phila.; James Imbrie, of Wm. Morris Imbrie & Co., bankers 
New York; Knox Ean and Adolphe =. sore. respectively ‘Pres. an 
V .-Pres. Tayl or-Wharton Iron & S Co.; J. i Tandesberer, Ft.Wayne. 


American Steel Wire Co.—Suit Dropped.— 

On ~ oy of the expense involved, the Mahl d eed it is stated, has 
dropped the criminal p prsoeedinge brought in 1911 the four mem- 
bers of the Wire Rope Association, all of St. Louis, Mo., who declined to 
plead nolo contendere. The remainder of those indi threw them- 
selves on the aasong of the Court and were fined.—V. 93, p. 409, 287. 


Amer. Type Founders Co.—Pref. Stock Increased.— 
The stockholders on April 22 authorized the increase of the pref. stock 
from $2,000,000 to $3, The directors will meet on ril 29 to 


,000. 
declare a » scrip dividend on the $4,000,000 common stock, whic 


may be 
opemee i Dart } payment of the purchase price of the new pref. stock. 
ompare V. 


jos Se Oil Co.—Earnings.—For calendar year: 


Calendar Net (after Interest on cee Fwy 
Year— Maint., &c.) Bonds. erve. ety 

) en ie lll SIR 2 $3, 992, 138 $933,157 $1,828 ,526 $1,230, 445 

dl ee ote 4, 172,215 687 ,754 1,718,215 1 766, '246 


—V. 96, p. 1090, 948. 

Atlantic Gulf & West Indies Steamship Lines, N. Y.— 
Sub-Cos. Reduce Stock.—At the annual meeting of the stock- 
holders of the subsidiary companies, held in Maine on 
Tuesday it was voted to reduce the capital stock of each of 
the four leading subsidiaries 50% by changing the par value 
of each share thereof from $100 to $50. 

Sub-Companies’ Stock Authorized, Issued and Owned by Parent Company. 











——————-Before Reduction After Reduction 
anes, feces —— oy sete paeel a % Owned. 
$ 
Clyde. «esds< 14,000,000 14,000,000 13,814,800 7,000,000 7,000,000 6,907,400 
Mallory . ...- 14,000,000 14,000,000 13,781,500 7, 000, 000 7, ‘000, 000 6,890,750 
N.Y. & Cuba20,000,000 20,000,000 19,793,600 10, ‘000, 000 10, ‘000 ‘000 9,896 ,800 
N.Y.& Por.R.10,000,000 8,000,000 8,000,000 5,000,000 4,000,000 4,000,000 





Total. ..-- 58,000,000 56,000,000 55,389,900 29,000,000 28,000,000 27,694,950 
See annual report for 1912 in V. 96, p. 1155. 


Beatrice Creamery Co., Lincoln, Neb. ).— Harnings. — 


Calendar Net Inc.from Total Total Ga) iv. Com. Bal., 

Year— — Inv. &c. Income. ecm 6%). Die. Surp. 
SE Nidganneen 479,993 137 398 607,391 182,191 120,000a150,000 155,200 
WOU awe ctciss 9,053 148 


rey 717,660 339,824 120,000 697,500 160,336 
a 10%; 66% %.—V. 94, p. 489. 


Belle Terre Betates, Inc., N. ¥.—Report—Plan.—The 
bondholders’ and stockholders’ committee, 707 Wilder Bldg., 


neerery an N. Y., April 12, wrote in substance: 
ory lange do. ortion on pa of the $1,000,000 debenture bonds outstand- 
ing and has been deposited with the Fidelity Trust Co., 
eon meh as po bart under our agreement of Dec. 10 1912. On 
Jan. 10 1913, at the instance of the former directors, a receiver was ap- 
pointed by the N. Y. Supreme Court. On Jan. 22 your committee obtained 
control of the co pen y and had a new board elected. A thorough examina- 
tion has been made of the affairs of the corporation [also of Dean Alvord 
Sec. Co. and Roslyn Estates], for the receiver. 

The corporation owns approximately 1,000 acres of ne at Port Jefferson, 
L. I., much of it improved with roads, water Sart &c. (original tract, 
1,300 acres; 300 sold); a club-house that cost $120,000, golf course, wharf, 
docks, pergolas, &c. This land should sell at retail for’ about $1,500,000. 
Sales in the — have averaged $1,500 per acre; recent sales much more, in 
some cases $4, per acre. There are quite a number of handsome 


residences on the tract, with an established colony of property-owners. 








Practicall vd all of the 
of 6% 1st bonds not ques 


dueanclt Ja y 31 102 192 921; in nee & y a1: aS Beass 


hg Fh Bongo nae 95 5.000. 
secured eo mortgages receivable; un sane taxes 
abor e cleme, £° c. (Jan. 10 1913), $5, 605, and also the $1,000, deben- 


1606). 
Plan.—(1} Sell t Bell tou bie debenture bondholders the $191 000 1a ese ist M. 
_—— ar $1,000 $500) at 90, and with th 

their colla (oy the taxes and 


debts: 000 notes, — releasing th 

ts; (©) the he expenses of of gtd iy ma and Materal: on, possibly $16,000, 
pref. atoms 
of ae cot i ereee 
e debenture bonds. is stock may be issu 


in the treasury. 
e the Tanna my vee for an equal amount of 7% 
ration, cumulative from Aug. 1 1912, when the last 
be retirable t t optio oe meeyy ig ge eo haga 
eat para n 
*h ce ‘ etal oe for the Ist M. bonds at 


he debenture holders must 20% of the 
mm to the extent of at least 20% of their opaere oane nok (contin- 
gent on at least $175,000 ist M . bonds b we com- 
mittee is to proceed with the If the p yo4 nee Un 


e 
ed ist M. bonds and will on Mortga in 
le among the debenture bondholders, 
the debentures do not assent, it may be neces- 
Sary, in ca out our plan, to put the corporation in bankruptcy and to 
take ‘advantage of a compulsory composition agreement in order to ex 
the debenture bonds for pref. stock. 

Outlook.—It has been arranged to so have a com papctens real estate man 
po at se his entire — to the — of the allied companies when ae 
a minimum. The former aoe eg 
The new board estimates 


, reducing the expenses to 

we i was wildly irate 

$50,000 cash on hand will interest upon the Ist M. bonds and the 
expenses for the selling seasons of 1913 and 1914. 

Belle tere a a very handsome property. The Long Island RR. facilities 
are betes _— dly ban roved. The last piece of the new pease roan See 
sD e Terre New York City is to be es 

le sales may slow for a heal or two, man eve that wie thin five 
years substantially all of the wt Bona ts — = —_* we good prices, and some 
even predict a handsome di m stock. At all events, 
a substantial amount, if not ~ i of the ‘principal. of the debenture bonds 
should be returned to the investors if our plan is 


e sharehold 
cum. eed. (p & d.) stock, 
Commitiee.—-Wm. A. H 
as seomeeey waa Richmond and G 
Compare Dean Alvo 
balew he. ...¥, 87. p. 1606. 


Bond & Mortgage Guarantee Co.—Dividend I nereased. 

A quarterly dividend of 4% (ss (or at oe pate of 16% annually) has been 
dechared on the $1.08 ne: 000 stock » ny le May 15 to holders of record 
May 8, comparing with 3%% from ay 1912 to yo 1913. 


Co. will become the ones of beri 
that case the surplus, if visi 
will probably be small. If 


th 
Securities Co. above and Roslyn 


Dividend Record 1898 to Date (Per Cent). 
1898. 1899. 1900. 1901 to 1905. 1906 to 1911. i912. 913. 
0 yearly. 12 yearly. 13% Feb. Firs May, 4 
—vV. 94, p. 914. 


By-Products Coke Corporation.—Option to Subscribe.— 

Stockholders, it is stated, are offered the right til May 10 to wee eng 
for $1,000,000 new “te at par. increasing the amount outstanding to 
$4,000, 000.—V. 96, 556. , 

Central Leather Cce.—New Officer.—H. Raphael has 
been elected Treasurer to succeed George W. Plum. 


Earnings for Quarter ending March ‘SL 1913.— 


1913. 
Total earnings of all props. . ., incl. 
and ‘maint, (approx. $265 $265.sbain 1013.0 oenina 
bs36.8 Matis... 4 $2,525,656 $2,316,670 
Less expand. d losses of all cos., incl. int. on outstand- 


1912. 











igations (except bone... oc 748,149 __ 775,866 

$1,777 rit $1 $1,540,804 

Add income from investments................-... 3,4 11 L857 
Total -e<<- ee ee eee eee eee en een ee ewe ew ewe ee eee ee $1 .780 913 $1 552 661 
Deduct int. on Ist M. 5s and int. on debs .__...__-_- $494,802 $499,752° 
Dividend payable April 1 1912...........-.-.-- 582,732 582,732 








niall Ci $703,379 $470,177 
Total surplus Mar. 31 1913, $5.870,791.—V. 96, p. 648. 656. 
California Petroleum Co.—£arnings.—For 3 months: 


- A Po Gree ee eee See 1 1913, were ee 31 1912 
Rng eo ere he earnings for the uarter ending D 
were $527, Compare V. 96, p. 948. ™ 

Stock ~ ore 


Chalmers Motor Co., Detroit.—Pref. 
Spencer Trask & Co., Eastman, Dillon & Co. an 
Edwards & Son are offering, at 1021 and accrued Mvidend: 
the unsold portion of $1,500,000 1% pais pref. (p. & d.) 
stock. Par $100. Div. periods to be Q.-J. Redeemable at 
company’s option upon 60 days’ notice, on any div. date, at 
115 and div. Registrar, Union Tr. Co., N. Y.,; transfer 
agent, Bankers Tr. Co., N. Y. 


Digest of Letter from Pres. Hugh Chalmers, Detroit, April 12 1913. 

Oo in Mich. in 1908. Original investment, $300,000; present 
net ble assets, $6,900,386, all the increase except the proceeds of this 
$1,500, pre. stock (which will all be used for working capital) having 


come out o surplus 
Comstensation No Mortgage or Bonded Debt)— Authorized. 
Preferred stock ) $2 ,000 ,000 $i titi 060 


~ (7% cumulative 

It is estimated that the sinking fund provided in charter will retire $1, 500, 
000 of the authorized pref. stock by March 1 1924. 

Plant at Detroit.—Upwards of 21 acres, raving ee encetent  reweg vies Fearne 
15 manufacturing buildings, total floor space 3 All eq uipped with 
sprinkler system. Present output, 8,000 cars, ten sie 
be cars without materi creasing p 
dings, "steel and concrete, fresroar’ incr illuminated 


and night. Equipment modern purchased d three 
sorece on always ample; for iresiaee: 3% on nti. 10% 


Ga eae ert thal eR Sia, Sh eR Saas. 


on machinery, 15% on patterns. 
a most t stable vemnatial for automobiles is for the car of high qué uality at 
edium price, such as we produce, our present models being a ylinder 
36 h. p., selling at $1,950 full equipped, and a 6-cylinder 54 h. p., selling 
at $2, 400 fully equipped. Pata make our own castings, motors, 
sions, axles, self-starters steering , fen ers, 


gears boards, 
tool boxes, &c. We sell. “through 186 distributors and some 3 dealers, 
not through branches, and each agent is responsible for the ous of cars 
taken in exchange. ‘We also have representatives in nearly all foreign 
countries,our exports steadily increasing. We have 35,000 cars now in use. 


Net Profits Available for Dividends after Deducting Depreciation and Interes* 
on Borrowed Capital. 
Annual average for 4 years ended June 30 1912, as reported b 
public eneountens. S ual to ve 13 times oe div. on this p 
stock, and in no ess than 9% times same_____._______- $1, 7) »740 
For 9 mos. ended Mar. rr 3l 1913 eon $796.23 239 in 1911-12) ___ 1,108,421 


The sale of the present pref k will make a substantial saving in 
interest on borrowed money. 


Assets per Balance Sheet Feb. 28 1913 (after Incl. New Capital), $7,526,789. 
[Offsets: Capital stock, ,000; payables, $553,287; reserves (spe- 

cial), $73,115; | ape $1 400 38 -] 

Plant, as appr tterns, &c., (patents, good will, &c., $1) $1,774,374 

*Investments, $373, 34; int., pene &c., aid in adv., $55, 086.. 428,920 

Cash, $306,943; receivables (after res., $167 ONee $520,436... -- $57'379 

Merchandise (cost) , $4,755,670, less reserve, $259,554 4,496,116 


* The American Appreienl Co. reports the net tangible value of the in- 
vestments at $557,1 The book value here shown {8358 ae) includes: 
Metal Products Co. (axle plant), $192,400; Fairview oO. 
bronze and iron foundry), $166,557; sales branch, &c., $14,877- 
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Net assets, equal to $316 share on $1,500,000 pref. stock; total 

net tangible asrets, $6 900 396 or $460 per : on the stock. 
Sundry | ef. Stock Provisions.—(1) Cumulative si fund, be- 
Gating ar. 1 1914, to retire pref. stock, $17 pa , div. 
Be at hich will be increased to $235, when remaining ,000 
-, is issued and also by dividends on eee ‘No dividends on 


common until fund ae a oe are sa Sinking fund pay- 
ments may be anticipated. (2) Net lus of $250,000 and net quick 
assets equal to 175% of outstan pref. must be maintained. (3) Re- 
; . is issuable for cash at par or better, but only when 
are three times the pref. div. charge, including the proposed 


eg 
gt 


’ 
—- + 






issue. (4) No additional pref., nor any prior stock, nor mortgage or other 
ving more than one year to run, nor guaranties (except 

term commercial paper of controlled companies), without consent in 
writing of 7870 of outstanding pref. (5) Commercial paper must be regis- 
. (6) No voting power except in case of default on (a) dividend or 


ng d, or (b) net surplus or quick asset provision, but such defaults 
power with common, and this power will become ex- 


er 1 vot 
S vary the defaults continue for (a) one year, (b) two years. (7) Pref 
s Iders to have sole right to subscribe for all new pref.—V. 96, p. 792 
Columbus (0.) Gas & Fuel Co.—No Extra Div.— 
A quarterly dividend of ‘, of 1% has been declared on the $2,750,000 com- 
mon stock, —— June 1 to holders of record May 20, comparing with 


% of 1% an of 1% extra in March last and % of 1% without any extra 
quarterly from Sept. 1911 to Dec. 1912 and 1% in Aug. 1910.—V .96,p.288. 


Consolidated Gas, Electric Light & Power Co., Bal- 
timore.— A uthorized—Sale of Debenture Stock—The share- 
holders yesterday authorized (1) an additional $5,139,946 
common stock, making the total common stock $20,000,000; 
(2) a deed of trust to the Fidelity Trust Co. of Maryland to 
secure a total authorized isuse of $60,000,000 consolidated 


mortgage debenture stock or bonds. A press report says: 

of mene have already been made for the sale of $3,500,000 of 5% 
ture stock to a syndicate headed by Kitcat & Aitkin 

$1,000,000 of which has been reserved for interests in Baltimore and Canada. 

The issue was disposed of on a 5.20% interest basis. The balance of the 

$60,000,000 debenture stock or bonds will be issued from time to time, 

interest at 5% or such lower rate as may be fixed by the company. 

Five million dollars of the debenture stock will be convertible into com- 

stock on the basis of £25 debenture stock for $100 value of common 

, which is equal to slightly more than $121.66. e debenture stock 

is also redeemable at any time at $110. Compare V. 96, p. 1091, 949. 


Fifth Avenue Building Co., N. Y.—To Eztend Notes.— 
Notice is given, by adv. on another page, that arrangements 
have been made to extend the ($1,000,000) 6% Secured 
Notes, due May 1 1913, at same rate of interest until May 1 
1914. Until 3 P.M. May 1 1913 Brown Bros. & Co., at 
their offices in N. Y. and Boston, will stamp the notes for 
extension and affix the new coupons. They will also pur- 
chase non-assenting notes at maturity at par and int. The 


$6,500,000 1st M. is held by the Metropolitan Life Insurance 
Co. See V. 91, p. 156. 


Hilton-Dodge Lumber Co.—Stock Increase.— 
This Georgia corporation has filed a charter amendment to increase the 
capital stock from $7,500,000 to $8,000,000, consisting of $5,500,000 com- 


mon, $2,000,000 pref. and $500,000 (new) first pref. stock. Compare 
V. 94, p. 985, 914. 


Ingersoll-Rand Co., New York.—Listed.—The New 
York Stock Exchange has authorized to be listed on and after 
May 1 the $1,693,900 common stock to be issued on and 
after that date as a 25% stock dividend, making the total 


authorized to be listed $8,469,400. Compare V. 96, p. 
1092, 1085, 139. 


Interlake Steamship Co., Cleveland.—Bonds Sold.— 


See Lackawanna SS. Co. below for bonds, merger plan, &c. 


International Cotton Mills Corporation, New York. 
—M odified Plan.—The directors announce that it has proved 
impossible to consummate the plan of Dec. 17 1912 (V. 95, 
p. 1686; V. 96, p. 206), and that therefore they recommend 
the immediate acceptance of the following “modified plan’’ 
as being essential to the obtaining of the new capital required 


to finance the business of the company and its subsidiaries. 
Digest of “Modified Plan.’’ Dated Apri! 19 1913. 

It is ph carey to transfer to a Massachusetts corpcration all the prop- 
erty and assets of International Cotton Mills Corporation, now in process 
of liquidation. subject to and aon the assumpticn by the Massachusetts 
company of all the debts and obligations of the International company. 


Securities to be Issued by the migseachuss Company. 


7] 
od. Plan. Orig. Plan. 
Pref. stock 7% cum. (red. at 105 for 3 years, there- 


NT ER he his dah etebinddnd kena about $3,000,000 $2,000,000 
All to be sold at par with an equal amount of common 
(see below) to present shareholders, or to bankers. 
2d pref. stock. no dividends for years, thereafter 
6% cum. ($6,332,246, or 109%, was to be issued in 
ex e for present pref.] 
Common stock, Soaroummatey. a nai elk se a ha 10,060,000 5,600,000 
Exch. for present com. stk., 16 1-3% 
ppevians y proposed 33 1-3%] and 
or present pref., 77%-...-.--- about $5,800,000 
Issuable with $3,000,000 pref. stock for 
$3,000, cash to present stockhold- 
ers who may subscribe for amounts 
equal, respectively to 30% and 15% 3,000,000 
To ers and syndicate managers as 
commission, &c 1,200,000 
6% notes (due in 5 years, but red. after « ne year at 
101) to be sold (with other securities to bankers) 4,000,000 5.000.000 


About $5,800,000 of the new common stock will be distributed amongst 
the pref. and common stockhclders of the International company in ex- 
change for their present holdi , the pref. stockholder to receive 77 % and 
the common stockholder 16 1-3 % of his holdings in'such new common stock. 

he stockholders of record of the International company will also be 
allowed to purchase $3,000,000 new pref. stock and $3.000,000 new com- 
mon stock open the following basis: The owners of pref. stock for each share 
thereof will be entitled to purchase $30 in par value of new pref. stock and 
$30 in par value of new common stock for $30 in cash; and the ownersjof 
pees wey or et for cach tere of, ——. come oe BeOCk. road be entered to 
n par value of pref. s an n par value of common 

stock for $15 in cash. No fractional shares will be lamaed. 

Subject to the consummation of the transactions above mentioned, the 
financial requirements of the Massachusetts company and its subsidiaries 
have been provided for (to the extent of approximately 925,000) as follows: 

(1) = qeramgements with bankers (Blair & Co. o 
on Co. 0 





none 6,400,000 





f N.Y. and Lee, Hig- 
Boston) providing for the purchase by them of the 4,000.- 





00 of notes of the Massachusetts company, for furnishing the J. encer 
Turner Co. with $800,000 in cash by the purchase of pel. encek of the J. 
Spencer Turner Co. and for the purchase for $600, in cash of certain 


er Se now owned by the International company; and 

(2) By arrangements with a syndicate for the purchase by it (subject to 
the privilege—which is hereinbefore stated—accorded the stockholders of 
the International coummeny) of $3,000,000 of pref. stock and $3,000,000 of 
common stock of the 


assachusetts company. 
The managers of the oes mock syndicate are Robert F. Herrick and 


Edwin Farnham Grense. suai a: i ae oF 
services co on @ re-financing a th 
the bankers and the toe ee 


ers of the above-mentioned syndicate will re- 


ceive a commission of 12, shares of the new common stock. 


tion as indicated by the 
shown in the next table; deducting th 
notes to be borne Be selling cos. 
as 


Interlake 88-0005 





Such stockholders of In tional Cot M Oo oration d 
to new stock ag aforesald im st slenify their election — 
fu ed) on or before ay 5 1913, and must on or va (on the 


15 1913 
deposit to the credit of the ecto ternational Gotton Mile Go. 
tion (as trustees in 


liquidation thereof) in the Continental Trust Co., Balti 

more, on account of such purchase, an amount in current Baltimore 

equal to 33 1-3% of the L pee, stock agrees to purchased, and 

before June 2 i913 must likewise deposit the balance (66 2-3%) price 
All funds deposited by common stockholders of the In 


ted ational company 
under the plan submitted under date of Dec. 17 1912 will be returned to the 
respective deposito 


rs thereof and will not be credited upon an ofthe 
purchase price of any stock under the provisions of the ‘‘m ed plan.”’ 
Apr. 19. 

than 


on or 


Abridged Extracts from Letter of S, Davies Warfield. Balto., 

After further investigation by the bankers, considerably more 
originally proposed is considered essential for the company's business. 
For this reason, and because of the changed conditions of the times, modi- 
fications of the plan have become necessary. 

Under the modified plan, the note issue does not mature for five years 
and no 2d pref. stock will be issued; all the equity in the property and all 
net earnings, after providing for the comparatively small amount of new 
pref. stock, belonging to the new common stock, without limitation as to 
time or rate of dividends thereon. 

The new arrangements contemplate raising approximately $7,925,000 in 
cash joe against $6,675.000 under the earlier plan}. Of this amount, 
$800, is to be supplied the J. Spencer Turner Co., the subsidiary selling 
house, for which its own $1,000, 7% cum. pref. stock is to beissued, 
and $600,000 will be the proceeds of certain securities now owned by the 
International Corporation. (All the common stock of the Turner Co. will 
be owned by the new International Company.) The modified plan will, 
therefore, produce approximately $1,250,000 more cash and will involve 
for the new International Company $2,000,000 less capitalization (notes and 
stock) than the original plan. 

All stock underwritten, subscribed for or exchanged may be held in one 
or more syndicates for 12 months from July 1 next, and, upon the assent 
of 75% in amount of any syndicate, the managers thereof may continue 
such syndicate for a further term not to exceed one year, with power to the 
managers of the pref. stock syndicate to market the stocks at such price 
as may be agtxerss by not less than two-thirds of the subscribers. The 

rice at which common stock may be sold by the syndicate managers shall be 
ixed by the written consent of not less than two-thirds of the owners thereof. 
Any subscriber may withhold his stock from sale. 

For holders of certificates of deposit who wish to subscribe as afore- 
said, but who do not desire to pay in cash, it has been arranged that, upon 
the payment by them of 33 1-3 ae of their subscripticn, the balance (66 2-3 %) 
shall be loaned to them for one year on the stock as collateral, the interest 
rate to be 6% and 1% commission (equal to the rate of 7% on pref. stk). 

It is contemplated that the follo shall be the directors of the new com- 
pany, viz.: F. P. Carpenter, Manchester, N. H.; Jno. B. Dennis of Blair 

Co. and Myron C. Taylor (Pres. old International Corp.), both of New 
York; Edwin Farnham Greene (Treas. Pacific Mills), Harold F. Greene 
(Treas. Lawton Mills), Frank J. Hale, Robert F. Herrick, Albert L. Scott 
and Jas. J. Storrow of Lee, Hi n & Co., all of Boston; 8. Davies War- 
field (Pres. Cont. Trust Co.), W. H. Grafflin and J. H. Wheelwright (Pres. 
Consol. Coal Co.), all of Baltimore {thus bringing in strong new interests]. 

I have accepted the modified plan for myself and for such other holdings 
— 3 = es wa represent and have deposited with your committee. 
Pe » DP. ’ . 


International Lumber & Development Co.—Convicted. 
—A rare in the U. 8. District Court at Philadelphia on April 19 after a 
trial lasting 7 weeks found two promoters and t officers guilty of con- 
spiracy in using the mails to d ud investors out of $6,000,000 or more. 

wo other directors remain to be tried. An appeal, it is said, will be 


taken.—V. 95, D. 1476. 
International Salt Co., N. Y¥.—Stock Reduced.— 
The stockholders on April 21 ratified the proposition to reduce the auth. 
amount of stock from $30,000,000 (of which $18,231,390 has been issued 
to $6,077,130, and also cancel the $1,604,610 held in the treasury. Com- 
pare V. 96, p. 1025. 


Jefferson City (Mo.) Light, Heat & Power Co.—Sold.— 
See Western Railways & Light Co. under ‘‘Reports.’’—V. 94, p. 282. 


The Lackawanna Steamship Co., Cleveland, O.— 


Proposed Merger—New Name—WNew _ Securities—Stock 
Dividend.—The shareholders voted April 25 on the plan 
to purchase additional vessels, thereby increasing the fleet 


from seven to 39. In this connection it is proposed to in- 
crease the auth. capital stock from $1,250,000 to $6,500,000, 
te authorize an issue of $3,000,000 Ist M. 6s, to change the 
name to ‘“‘The Inter-Lake Steamship Co.”’ and to pay a stock 
dividend in order to equalize values. 


Digest of Circular of April 1, signed by President H. G. Dalton and 
Secretary Henry S. Pickands. 

A short time ago 17 steel steamers, formerly belonging to the Gilchrist 
Transportation Co., were sold at judicial sale to a committee represent 
the creditors of said acmpony , at approximately two-thirds of their app 
value (V. 96, p. 718, 422). The purchasing committee have now offered 
to sell said vessels to this company at the exact cost thereof to said com- 
mittee. Said purchase is desirable because if effected and 15 other vessesl 
hereinafter referred to are acquired, experience shows that with a fleet 
consisting of 39 vessels the company can prudently carry its own insurance, 
and thus make a saving which will ultimately enure to the benefit of its 
stockholders. All of these vessels will be purchased at their fair value, 
carefully arrived at, and in case the s olders authorize the increase 
of its stock recommended in the notice, the necessary shares will be 
issued for such purposes at par. The balance will be left in the treasury. 

In order to complete the purchase of the 17 Gilchrist vessels, to 
the company with a working capital, to retire underlying bonds and also 
to permit the establishment of an insurance fund and to provide for other 
corporate purposes, the directors have determined on an issue of $3,000,000 
Ist M. $1000 6% gold bonds to bear date May 1 1913 and to be payable, 
by their terms, one-twelfth thereof on November 1 of each of the years 
1914 to 1925, both incl. and to be secured by first mortgage on all of the 
vessels which it is expected will then belong to this company. The mort- 

age will contain a self-insurance clause permiog the company itself 
ts maintain an insurance fund by the initial payment of $250, to t 
trustees, one the trustee of the mortgage (Guardian Savings & Tr. Co., 
Clev.) and two others; and by payments ther equal to the annuai 
premiums which would be required to pay if full insurance were carried 
on all its vessels. From this fund all losses may be paid, improvements 
and betterments made, new vessels purchased and outs nding bonds either 
purchased or retired. A sale of said bonds has been negotiated at 97%. 

There will be no promotion fees whatever and no stock will be issued 
except at par for money or property, at the fair value thereof. 

It is proposed, out of the accumulated surplus of this company, to dis- 
tribute to stockholders of record as of March 26 1913 a dividend payable in 
stock which will equalize values as shown in the statement annexed. 

In order to carry out this plan, the increase of the authorized capital 
stock of this company to $6,500,000 in shares of $100 each, as well as the 
issue of said mortgage bonds, is necessary. 

It has also been thought best to change the name of the corporation to 
‘‘The Inter-Lake Steamship Co."’ and to increase the directors to seven. 

The plan has met with the approval of our majority stockholders. 


Basis of Acquisitions (Other than the 17 Former Gilchrist St’mships). 
Appraisers’ 1912 ‘ 1912 





ppraisers 
Compan Valuations. Earnings.| Company— Valuations. Earni 
Mesaba 8 . Co.$1,407,980 $194,404 Provident 8S.Co. $663,000 


ea 
28's 


ckawa. 88.Co. 1,944,730 191,157) Acme 8S. Co__. ,660 
Lace iake Oo... 353.000 31.643 (Standard S8.Co. 838°610 
Huron BargeCo. 220,000 27,260) ND 





Pre Tit tt thi eT TT TL eT ee $5, 1980 $645,109 
il obligations previously incurred will be borne by the companies 
ae the latter will also assume and settle interest Oh outate bonds and 


otes to May 11913. Ali fit-out expenses will be borne b e a 

- oo average of the appraisers’ valuations ners « ve and the 

, we get the av é valuations” 

‘ve ges the aamount pageble to cart 
‘ oun 

at par, of fhe Lackawanna $8. Oo. (‘‘the 


stock, 
follows 
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Mesaba. Lackawanna Interlake. HuronB'ge. 
Vessels, Number__.__.__._.. 4 7 
‘Average valuations” PRN. $1,596,134 $1, 849. ere $321,742 $235,110 
Bonds and notes__.__..__.- 264,000 510 22,500 31,500 
rey et i, crt$ 134 $1,339,588 299 ti 203 610 
Present stock..._......... . 000 81:1 es ata $550 3300 
pvig Siandard Total ofA 1 
oh erag poy tee Mol occa $642,470 $987 eer $288, 267 $5,920, 980 
“AV 4 valuation’’ .....- , F 
Bonds and notes.___......-.- 174,000 226 ,500 106,800 1,335, _1,335,300 
GN as ee 468,470 761,169 I: 497 4,5 
Present stock-.........-.- 482,200 $380 '000 67 $4,585,680 So 5.68 | an 


{All of the bonds of these seven companies, it is Masai a Aan aa 
and rae eemed ed this tat a at ne heated stipulated in the respective trust deeds, 
viz.: $31, Ma vident, $174,000, and Mesaba (Amasa 
Stone 7" ‘$94. 000, une 1; Pe eg 4 8510. 000 June 15; Acme, $200,000; 
Stan 00,000 Interlake, $22,500, Mesaba (J. C. Morse and D. O. 
Mills, $112,000, July 1; Mesaba (Samuel Mather), $58,000 Sept. 1. 

The Guardian Savings & Trust Co. of Cleveland on ‘April 18 offered, 
subject to stockholders’ ratification, to exchange for the bonds of the 
above issues, at ml , rice, 7 ual amount (average ma- 
turities) of the osed issue of nterlake SS. Co. (Lacka- 
wanna SS. Co.) . 6% te ot ig 7 my dated May 1 1913, maturing 
$250,000 sawunity _ 1 1914 to Nov. 1 1925, at par and int. his offer 
has been withdrawn, the new bonds having ali been sold to investors by 
Kean, Taylor & Co. and Kissel, Kinnicutt & Co. of N. Y. The mtge. 
trustee is the aforesaid trust company; interest M. & N.; bonds red. on 
any int. date at 105 after 2 weeks’ notice.] 


(\epronimate, ~Ffotat amo of Stock and Bonds of Interlake SS. Co. 
an x otal amount authorized to be $6,500 ,000— 
To be ed in payment for and to equalize values of vessels 
as above (including stock of Lack. SS. Co. already out) abt_ 4, 1h ,680 
To be issued for cash, &c., as below shown 1, ,807 
hide atte ete amma O13 


(2) $4,106,806 Cash Requirements—To be met sotth h Proceeds of $3,000,000 
Bonds and Said $1,196,807 S 
Purchase 17 Gilch. st’m'rs $2,362,669 | Interest on yo bonds to 


Retire bonds and notes of redemption date__.___ 9,000 
the anny compe anies.. 1,335 300) W pecans BEE Cn ae ap 100,070 
um on such bonds... 49 830 | Ini _ Fg pau fund.... 250,000 


The oon of nate cash requirements, will be met out of pro- 
ceeds sale of $3,000,000 new Ist bane at oa, Z poe ~~ p.ane by 
sale of $1.1 196, BOF Ro at par. The sale of this $1 been 
arranged as follows: (a) To be paid for by the foll cies renee “ appli- 
cation of oa or cash assets (after provie for their Obilenthena. not 
assumed urchasing company): Mesaba SS. Co., $1 3, ; Inter- 
lake Co., $26, 000: Huron Barge Co., $19,500; Provident SS. Co., $58,500. 
(b) Cash in treasury of Lackawanna SS. Co. against which stock will be 
issued at par to its FB aig we stockholders, $73, . (c) Balance sold to 
others, $886,307. e foregoing figures are subject to final audit. 

{Gross ton ca acity of vessels re eported as 17 Gilchrist, 5,300 to 9,800, 
avge. 7,041; others 22, from 3,120 to 10,000, avge, 7,951: grand total, 
294,620. It is estimated that the net ea 
rent year will be considerably in excess of $1, 
Oo., one of the largest ae rs of iron ore and coal on the Great Lakes, will 
be the controlling interest in the company.}—V. 93, p. 733. 


Laclede Gas Light Co.—Zarnin 


~ of th the 39 vessels for the cur- 
,000. Pickands, Mather & 


“Tnderest 


3 Mos. end. Gross Net (after Depeter Ft de Balanee. 
Mar. 31— Earni Tares). aid. : Surplus. 
I dawnt $1,181, >3 $603. 785 S718 848 $250. 867 $31. 250 $240,820 
nae igi: 728 583,057 67,440 253,518 31,250 231.849 

wear: fy » D 


Lindsay Light Co., Chicago.—New Stock.— 

The Chicago Stock riNecy has been notified of the sonpen 
tion to issue next Sane $1,000,000 new stock, one present $ 00.000 stock to 
be replaced b 00 ,000 7% pref. and $600,000 com., a “‘would give 
each shareholder Pie, one present share two shares preferred and three shares 


*s inten- 


a = 2 equivalent to a stock dividend of 400%. Compare V. 96, 
p 
Manufacturers’ Light & Heat Co.— Earnings. — 
3 Mos. end nee Nes Ae ig Other Int. , amapes Sor 
March 31— oT A Income. Disco 
ME wbbdsecitck. si. + . $1. 037, $87 $21,191 $65, 360" $993. 498 
| EES ERS Pie 1,095,358 997 87.750 1,012,605 


4, 
From the balance a above ‘= the 3 months of 1912 there was deducted 
for dividends $402,500 (134%), leaving net income of $590,998. 
From this net income there ' was deducted $43,719 for profit and loss deb- 
its, against a credit of $2,430 in 1912, making the ee to profit and loss 
in 1913 $549,279, against $1,015, 035.—V. 96, p. 


Cain | State Telephone So. Baratnes, —For eal. a7: 


Gross N a “eye "Te og Fay somes 
a. Earnings. Earni 6%) vidends. Sur. 
pga Sy Sa $5,193,923 $947, "tah $593. 929 $136. 994 (6% )$216, 156 $40 
O11. ----- 4.¢ ,012 1,003,969 516,026 136,992 (7)242, 095 108, 856 
—— . . p 


Nevada Consolidated Copper Co.—Listed.— 

The New York Stock Exchange has authorized to be listed $2,715 
additional stock on notice of payment in full, making the total amount to 
be listed $10,000 ,000.—V. 96, p. 1160. 


{Geo. B.) Newton Coal Co., Phila.—ZJnitial Dividend. 
semi-annual dividend of 344 % has been declared on the $1,750,000 7% 

cum: Ist Le god stock, payable May 1. Action on the $1,710, 000 cum. 2d 
aT. moe 4 was deferred to the next board meeting. Compare V. 95, pD. 


New York Telephone Co.—Rate Bill Passed.— 

The New York State Assembly on Thursday passed the Walker Bill 
providing for unlimited telephone service at a maximum charge of $50 

Ht te ear for residences and $125 for business houses, with not more than 
‘I @ year for each ae pair of wires for a business house and not 


ore than $10 for — = — more than $6 a year for each 
caieuehon telephone.— 96.5 p. 1160, 7. 


Niagara Falls Power Se -Coubteed Income Account.— 
3 Mos. ending Gross Net 


Other bey Balance, 
March 31— Earnings Earnin "e. Income. Charges, &c. Surplus. 
SUE iris evita $629.5 3 $507 ,1 $10,480 $314. “408 $203 ,209 
aah pidieies is ioone 478,996 11,515 305,170 185, 341 
— Pp. 
Nipissing Mines Co.—Earnings.—For years end. Dec.31: 
Ca Divs. from — otal Divs. 4 og Balance, 
r-— N.M. Co. Ex wrt } €@ Sur. or Def. 
ee $1,842, 555 — $45,054 $1,800,000 sur. $7,501 
Be er hb a Oe 3 297 $22 #51, 7,971 


Net income of the Ni pissing Mining Co. na the anne Tere Me. $2. 996° 


,990 
(against $2,820,257 in 1911): other income, $50,375 (against $47, 168); total 
or 2 pauete 365. From this was deducted the cost of mining and all 
$865,655 (against $772,184), and dividends as above 
pen oly 842 500, leaving a balance, surplus, of $239,210 (against $251,- 


944). he total accumulated surplus Dec. 31 1912, zs per bal. 
was $1,443,953.—-V. 95, p. 174. 


Nova Footis Steel & Coal Co.—Debenture Stock Issued.— 


,000 perpetual debenture stock referred to in the annual re- 
offered at 98 and int. Part of the issue will be placed in 
e some of the bonds are being offered in Toronto by the Bank- 
ers’ Bond Co.—V. 96, p. 1026, 656. 


Oklahoma Natural Gas Co.—£arnings.— 


sheet, 


Year end. Grove O ody pee Int. on Divi- Relenes, 
Feb. 28. rch. Bonds. dends. 19.988 
| Ce ss07 5 257 $252 010 $100 496 $71, Le S SiO ,000 $21 
pi RE 854,402 6, 599 83,7 000 340, 
From the surplus as above in 1913, $212, O83. Yt. was deducted $08. . 
472 for deprec. (agst $124,439 in 1911), leaving $114,511.—V. 96, p. 65. 


Fennsylvania Steel Co.—Pref. on 5% Basis.— 


-annual dividend of 1%% semeees age — 1 on 7 
$20.560,800 7% non-cum. pref. ogether with 84 % _ A. 


Nov. 1 last, it should be noted: places the stock on a 5% bes 





-—-"— 





out earnings of the calendar ag 1912. 
says that the management is preparing to finance 
extensions and improvements from time 


to time at the rate 000,000 for three years. If earnings should 
warrant a return to the 7% page within that LA ent it would not be im- 
) \neages ee Bh it is stated, if the 2% decrease were restored before that time. 


Bass ae dividend rate will effect @ a saving of $411,216 yearly. 


1160. 
ae 3 Gas Light & Coke Co., Chicago.—New Plant. 
We have official confirmation of the gtk that the et me is 
to build in the city of Chicago a modern ete if orang lant 
mv ge Pao ame cement, and expects to spend t 
within the next two years. wa giant it i is s thought, wil pa 


ultimately bet Reg ds gg - the world and will cost between $25 
and $30 . 485. 


Pond Creek Coal Co.. Boston.—Bonds.— 
Of the $3,000,000 bonds authorized on —_ 9, the present issue of $2,- 
ha ving been underwritten by Hayden Stone & Co., is offered at 
par in multiples of $500 to stockholders of — on April 24 1913,in amounts 
Samal to 100% of their respective holdings of stock. Subscriptions in full 
a ren nODe. before June 2 1913. No fractions will be issued. » See 
V. 96, p. 


Pure Oil Co.—E£ztra Common Dividend.— 

An extra dividend of 2% has been declared on the $4,535,245 common 
stock, Moos with the % quarterly disbursement of 3 3% (the rate in 
effect since Sept. 1911) th payable June 1 to holders of record May 
This compares with 3% without any extra in March last and 24% ‘and 
2%% extra in Sept. 1912. 


Common Dividend Record (Per Cent). 
1906 to a 1910. 1911. 1912. 913. 
Sy 7% 814 12% #=Mar., 3; June, 3 and 2 extra 
—V. “4 945, 291. 


Roslyn Estates Inc., New York.—Report—Plan.—The 
bondholders’ and stockholders’ committee, 707 Wilder Bidg., 


Rochester, N. Y., on April 12 reported in substance: 

There have been depcsited with the Fidelity Trust Co. of Rochester, de- 
positary under our agreement of Dec. 10 1912, a very large pro oe ion, both 
of the $300,000 debenture bonds outstanding and of the ,000 capital 
stock. On Jan. 10 1913, at the instance of the former directors and contrary 
to our wishes, a receiver was appointed by the N. Y. Supreme Court. On 
Jan. 22 your pores: - ots. obtained control of the co. and elected a new 

The corporation owns yg teenager ote 155 acres of land at Roslyn, L 





Original tract, 282 acres; were used for roads and 80 sold. Water 
pipes, &c have been installed, and it is believed that the remaining land 
can be sold at retail for from $500, 000 to $600, Thus far sales have been 


averaged $3,944 per acre, having run as. high as $4, 500 per acre. Quite 
a number of handsome residences and a colony of pro y owners are now 
located there. The Long Island RR. officials promise that the electrifi- 
cation of the Oyster Bay branch will immediately follow the completion, this 
summer, of the Jamaicaimpts. Roslyn will then be within easy commu 
tion distance of s ae It is now within about 35 or 40 minutes of the 
cay By y infrequent steam ins with change of cars at Jamaica 

tically all of the property is mortgaged to secure an issue of $150,000 
ist M. 6% bonds ae due until March 12 1922 (interest M. & 8S. 12)—$16,- 
500 outstanding and $133,500 on hand or pledged to the Union Mortgage 
Co. to secure a note of $65,000. There are also outstanding a $24,000 note 

by some mortgages receivable, unpaid taxes, &c., ‘ten. 10 1913, 

$2,179, and $300,000 debenture bonds. 

Plan.—(1) Sell to the debenture bondholders the $133,500 pledged ist 
M. bonds at 90 and with the proceane ($120,150) FA (a) the two notes 
ager pesnieee $89 ,000, thus peconens the collateral, the taxes and small 

© expenses of receivership and ieee. say $15,000, leav- 
e treasury at least pena net cash, about $30,000 mortgages re- 

oa AF and perhaps $40,000 cash from other sources. (2) Exchange the 

debenture bonds for an equal amount of 7% of the corporation, 
cumulative from Sept. 1 1912, when the last interest was y on the deben- 
ture bonds. This may be issued in series and will retirable at par 
at the option of the company on 60 days’ notice. 
The plan to succeed must have cally unanimous of 
the security holders, and the debeavere older’ must wabecribe or the ist 


M. 6s (par $500 and $1,000) to an amount at to 50% of their 
debenture holdings, contingent upon at least $107, of the bonds being 
so subscribed. If ail the de tures are not deposited it may be n 


to resort to the hhh court in order to carry out the plan. 
Outlook.—A compen oe real estate man will devote his entire timeto the 
business of the reorganized oonpoma.. © and the expenses of management 
will be reduced to a minimum. directors believe that the cash on hand 
will suffice to pay y the interest upon aed first m e bonds and a ae e- 
ning expenses for at least two full years. It is ved that aft 
year there will be no difficulty in se the ead with a fair y st of 
rapidity at good prices, in which case, if the ed out, a substantial 
amount, if not all, of the principal of the atten bonds can be returned. 
[The shareholders will vote April 29 on the stock from $300,000, 
all common, to $600, by the creation of $300, 7% cum. pee. ‘em &d.) 
stock.] Charles P. Ford, Chairman; Charles A. Brady, John F. Dinkey 
John ©. McCurdy and Lauriston L. Stone, with Franklin H. Smith assec. i 


Southern Utilities Co., Jacksonville, Fla., and New 
York.—Pref. Stock Offered——The Engineering Securities 
Corporation, New York (closely allied with J. G. White & 
Co.), are placing at par and div., with bonus of 20% in 
common stock, the 7% cum. pref. (p. & d.) stock of this 
recent Florida consolidation. Authorized i issue, $5,000,000, 
outstanding $1,150,000. Full voting power. Dividends 
payable quarterly. ‘Guaranty Trust Co. of N. Y., registrar. 


Digest of Letter from V.-P. Hanford es - Adame Jacksonv., Apr.19 ’13. 
Property Feed incorporated in Florida. wns of the follo 

properties, either directly or by eon dE 2 of all of the outstanding 

ties (except as below noted), and will lease them to local 3, OW hemor 

under the supervision of the parent company and the J. 

ment Corporation, will operate the several plants for 








prt re at 
maintaining relations with the public in each of the 19 ‘counmanithes: 
Arcadia Electric & Ice |Lake naw A = Saint Augustine Ice 
Bradentown Manatee & | Lakeland I Sanford se Electric, 

Palmetto Electric Live Oak Electric &Ice| Water & I 
Fernandina Ice iami Ice bbe tg = Soeinee Electric 
Fort ene Elec-| Palatka Ice & 

tric & I Pensacola Ice West Palm Beach Elec- 
Fort aiware Elec. & Ice} Punta Gorda Ice tric & Ice 

The only outstanding underlying ies are 18 shares and $37,000 
bonds of ord Lt. & Fuel Co. and $20,000 bonds of Ariston Ice & El. 
Co. (West Palm Beach) and to retire these new bonds are reserved. 


he communities served are located in nearly every section of the State 
of Florida, and, with their surrounding districts, enjoy a large tourist busi- 
ness in many cases and also produce a t variety of commodities, notably 


citrus and other ts, winter vegeta and oa | ——_ Ne aye cypress 








pine and other caeiealancel and takes products, ey copates 
salt and fresh-water fish. ee 44,123 in 1 “A a 469 in 191 
U. 8. Census); 1912 estimated 8 Bank deposi towns 
6,699,000 in 1905; $15,628,000 in i012. Geumantre y Bent on mostly 
ensead, bevond TH06. Outstandi 
a eres th. 
lst M. 5% bonds, dated Apr. 11913, due Apr. ’33 $20) 000, $1,100, 
7% P ree par ae RRR oe TELS Sy RR ss, 000, 
Common ee ~ ee hy GOR, 6 end its ie diana 5,000, *2 1875.00 
* $550, 000 ad lontal eae. stk. ened tous held hy trustee fur 


property of the of the scan 
— ed 


tons order of the board to vide for ext sway "improvements or addi- 
which will be expected to earn su ly more in 
pans Sed Se eae Sy Coe: for not over 80% of the 
oak cost of betterments, extensions or ad a — the net 
— Le es be a to hy dante my Sinking fund toe of 1% of d 
pro l outstan - 
ing bonds, — be retired each year; (b)a like amount oe Gash to be used used year! 
for ne pnd oe aes Oh Seta ot which no bonds shall be 4 
ar of honda. $1,000 pon. Interest A.&O.in N. Y., and also in Lon- 
don at $4.86 to £: callable a at 105. TrusteeJU . Mort. & Tr. Co. N. Y.] 
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Combined Earnings—1912, Audited ina Corpor Estimated—1914 Estimated by 
ie 

1912. Est. 1914. 
Bond interest.. $55,000 


Pref. div.,7%-- 80,500 80,500 


Managem’'t = 
sie yen ig S137 612 $252,220 
Net income....$273,112 $412,720|P.c.oncomstk. 5.79% 10.62% 
The balance, surplus, would be available for d Sahn dividends, &c. 
and extensions in 1913 and 1914 will cost about $475, 000 


ates ements 
uld return at least 10% 
[President, W. B. Crawfo : ‘ , H. OC. Ad- 
ams, Jacksonville; V.-P., 8. Z. Selden, New York. Main office , Kissimmee 
: management office, 1110 Heard Nat. Bank Bidg., Jackadavvilie, Fla.; 
Financial transfer office, 43 Exchange Pl., New York.} 


Standard Oil Co. of Indiana.— Dividend. — 

A quarterly dividend of 3% and 3% extra have been declared on _ 
$30,000,000 stock, payable May 31 to holders of record May 12, com pies 

with ; %, and 4% extra on Feb. 28 last, 3% and fo extra on Nov. 30 last, 
3% (without any extra) on Aug. 31 1912.—V. 96, p. 1160, 950. 


"Raawans, Warner | Speedometer rt aes —Initial Divs.— 

A dividend of 2 1-3% has declared on the $1,000,000 7% cumulative 
stk stock for the 4 months pas th April 30; also a dividend of 1 4 % on the 
10,090. 000 common , both. payable May 1 to holders of record April 


Tobacco Products Corp., New York.—VForeign Plans.— 
Plans, it is said, are under way to enter the foreign tobacco field. It has 
~* been definitel settled what countries will be entered, but indications 
t the start will be made in Bingiane although it may 
a aaeer be in Germany. Albert Baker & Co. (1898) mentioned in 
this connection, is said to have over 50 retail stores, largely in London and 
to b era id last baw 6% on £200, 000 stock. 
der is Seurtia tee on as saying: ‘The Corporation is in a very strong po- 
a as regards its cash supply. The proceeds of the sale of securities last 
year have not all Seu used y taken ony Me manner of means, in the actual ac- 
uisition of properties already 't Of course the foreign tobacco 
aon as far as we are concern yo not og straightened itself out. 
ws. I believe there are great aonibilitios abroad cigarette manufacture.”’ 
anne p 


Tonopah Mining Co.—£arnings.—Year end. Feb. 28: 
r Gross p Pact a “Diggeends cee a P wea 


1473 Wetis Sut $400 784 
44.173 $1, 51-467. 108 “1. 600, 000 $274,443 def.$ 
2 015 5,6 1,600,000 276,522 sur. ity 142 


Union th. & Paper Co.—Receivershi Denied.— 
Chancellor Walker on April 19 denied the ~ $5 eS of the minority 
stockholders for a cee injunction against th 7 ane the ae 
intment of a receiver the final trial of the suit oot Cv. . 
B49). anes Court held i that | the refusal to name receivers at this cone Ba 
not neni in irreparable injury to the complainant, while to doso would in 
pong g eden them the full measure of relief to which they would be entitled 
-—V. 96, p. 1026, 942. 


United Copper Co.—Eztension for Deposits.— 
The preferred stockholders’ protective committee (Dudley Olcott a 
announces that more than 50% of the pref. stock has been d 

posited with the Central Trust Co. under the agreement dated Mar. ts. 
and that to afford a further opportunity to the pref. stockholders to partici- 
pate in the benefits of said sna a the time to make deposits has been 
on an’ to and including ae SS The committee ha determin 
an assessment of 30 cents respect to each share of stock deposited 
= 5 dapecies ‘wi will be hereafter received except upon the Lar me of said 
amount. Deposits must be made either with Central = New York 
or Old Colony Trust Co. of Boston. V. 96, p. 867, 4 


fone) ¢ United Equities na (of Va.), N. N. 'Y. —First Div. 
tial semi-annual a 3%% has declared on the 

$4.000,0 000 7% cumulative and ref. been payable May 1 
to holders of record April 23. ag 2. 1750. 


United States Steel Corporation.—New Director.— 


Thomas Murra Secretary, has been elected a director to suc- 


Assistant 
ceed the late J. J, Pierpont 063 sae 8 ding the selection of a permanent 
 Utal —vV. 96, D. 868. 


tah Co operating Co.——Earnings .—For calendar years: 
gal. Net ee Po eaardl Other —' Divi- tomas 
1912_-$15. eee 953 $6. o50F 243° $2,222,563 $80, 539 $4,729,747 $3. 719,525 
1911_. 12,825,953 4. 501 900 1,766,995 30.966 4, 022 1,534,906 
Other es divs. fro 7. oo Consol. , $2,- 
1. 000, ET x 1, 700. 70 te 1911. Sales in 1912 include $1 66, 337 Ibs. 
of copper a 9 cts. & inst 93,514,419 Ibs. at 12.646 cts.): 34,255 oz. 


Id at ‘$20, ae oz. at $20) ‘and 311 ,391 oz. silver at 60.6 cts. 
lomainn Oz. at 53.3 cts.).—V. 96, p. 494. 




















—The 1913 edition of ‘““Moody’s Analyses of Railroad 
Investments,’’ by John Moody, has just been issued. The 
book contains valuable information required by the banker 
and the investor, and also contains an analysis of railroad 
systems showing physical condition, earning power and finan- 
cial characteristics of each of the companies. Other fea- 
tures include digests of various mortgages. The book is 
—, by The Analyses Publishing Co., 35 Nassau St., 

ew York. Price $15. 


—C. E. Denison & Co., Boston and Cleveland, are offer- 
ing $100,000 Ontario Power Co. 5s at 97 and interest. See 
advertisement on another page. The firm says the first 
mortgage bonds equal about one-half the total value of stocks 
and bonds and the 1912 net earnings were two and one-half 
times the interest paid on first mortgage bonds and for the 


last quarter were over three times. The company pays 5% 
dividends. 


—Spencer Trask & Co. have issued for distribution 
among investors the twelfth edition of their general circular 
on convertible bonds. The circular describes forty-one well- 
known issues, including the five issues brought out since the 
first of the year. The par value of the outstanding amount 
of the forty-one issues aggregates more than $800,000,000, 
which indicates the wide popularity of convertible bonds. 

—Miller & Co., bankers, of 29 Broadway, New York, are 
offering a limited amount of 5% bonds secured by an abso- 
lute first mortgage on a company which serves without com- 
petition electric light and power to a prosperous and growing 
city in New York State. Circular on application. 

-—The business heretofore conducted by Richard W. Maury 
as a stock broker at 1015 East Main St., Richmond, will 


hereafter be known as Caskie G. Burch & Co. € conducted 


by Caskie G. Burch, who for the past thirteen years has been 
associated with Mr. Maury. 


—Louis Sloss & Co. of San Francisco announce the ad- 
mission to that firm as a partner of T. T. C. Gregory, attor- 
ney-at-law. 





—— 
— 


Lhe Commercial Limes. 


COMMERCIAL EPITOME. 


Friday Night, April 25, 1913. 

Trade on the whole is good, though not so active as recent- 

y: Yet bank exchanges make a more favorable exhibit 
than they did last week. The West and the South are con- 
fident. The East is conservative, mainly owing to the im- 
pending tariff revision, the Balkan situation and European 
politics. Money is easier. Interest and dividend disburse- 
ments in May will considerably exceed those of last year. 
The iron and steel trade is confident and pig iron is more 
active. Warmer weather helps trade. he outlook for 
the crops is favorable. The lumber trade in the Northwest 
is active. Copious rains in the Southwest have been bene- 
ficial for the cotton and wheat prospects. Very large sales 
of wheat for export have been a feature of the week. 

LARD has been firmer; Western $11 45; refined for the 
Continent $11 85; for South America aS 50, and for Brazil, 
in ke $13 50. Lard futures have been irregular, and, 
thoug stronger at one time, have latterly receded. Some 
g packing interests have been selling July and Septem- 
ber. At the same time there has been some disposition to 
buy on downward reactions. To-day prices advanced, then 
declined. A rise in hogs caused the advance, accompanied 
as it was by covering of shorts. Then liquidation gave the 
market a setback. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
May delivery ets.11-253% 1118 11.073 10.95 i110" 11 03% 
July > ~ ae Sata, § 1282 it li 08 10. o18 10.90 11. 10.95 
Se peunher delivery 21. 18 11.05 10.97% 10.92% 11.02 10 95 

PORK was steady; mess $21 75@$22 50; clear $21@ 
$22 50; family $23 50@$25. Beef dull but steady; mess 
$19 @$20; packet $21@$22; family $22@$24; extra India. 
mess $35@$36. Cut meats in fair demand and steady; 
pickled hams, 10 to 20 lbs., 13%@14%e.; bellies, clear, 
f.o.b. New York, 6 to 12 lbs., '15@15\e. Butter, creamery 
extras, 33 %e. Cheese, State, whole, milk, colored, specials, 

163, @17 lye. Eggs, fresh gathered, extras, 2l1c. 

OILS.—Linseed stronger and in good demand; flaxseed 
prices at Duluth have latterly been_higher. City, raw, 
American seed, 49@50c.; boiled, 50@5lc.; Calcutta, 70c. 
Cottonseed oil easier; winter 7c. ., Summer white 7.10c. Co- 
coanut oil steady; Cochin 11 1840. Yiec., Ceylon 1074 @10 S4c. 
Chinawood easier at TA QT Corn steady at 5.80@ 
5.85¢e. Cod steady at 39@4 

COFFEE has Saad ts 7a most part quiet but firm; 
No. 7 Rio 114%@11%e. Mild grades quiet; fair to good 
Cucuta 13@13%c. Coffee futures advanced for a time on 
covering of shorts, coincident with a rise in Brazilian markets 
and moderate receipts. Also, it was said that leading interests 
which were identified with the old valorization plan were like- 
ly to stop the May notices. The country, however, purchases 
only from hand to mouth. On Thursday prices declined. A 
resolution has been offered in the U. 8. Senate calling for an 
investigation of the action of the Attorney-General in dis- 
continuing the suit against the so-called coffee trust, and of 
the question whether purchases of the 900,000 bags of valor- 
ization coffee were bonafide or otherwise. To-day prices 
were slightly higher. May notices for 75,000 bags were 
stopped, it is believed, by leading interests. Closing prices: 








ee 10.90@10.94| August ___11.24@11.26|December 11.36@11.37 

Oe 10.93 @ 10.94 | September 11.34@11.35| January ..11.37@11.39 
June. ..11.03@11.05| October___11.34@11.35) February .11.38@11.40 
July .  ..11.14@11.15| November 11.34@11.35| March -.-11.40@11.41 





SUGAR.—Raw, higher. Centrifugal, 96 degrees test, 
3.36c.; muscovado, 89 degrees test, 2.86.; molasses, 89 degrees 
test, 2. 6le. The ‘total stock of raw sugar in Europe and 
America is 3 ,841,925 tons against 2,701,119 tons a year ago. 
The total in store and afloat is 4 002 925 tons against 2,843,- 
119 tons a year ago, showing an increase this year of 1, 159, - 
806 tons. Refined very dull but steady. Even warmer weather 
does not stimulate business to any extent. Granulated, 4.20c. 

PETROLEUM steady; barrels, 8.50@9.50c.; bulk, ‘4. 80@ 
5.80c.; cases, 10.80@11.80c. Naphtha steady: 73 to 76 
degrees, in 100 gallon drums, 25%c.; drums, $8.50 extra. 
Gasoline, 86 degrees, 29 4c.; 74 to 76 degrees 25 4ec.; 68 to 
70 degrees, 22%c., and stove 2lc. Spirits of turpentine, 
42l%ce. Common to good strained rosin, $4.75. 

TOBACCO .— Although there is a fair business in Sumatra 
tobacco, there is little trade in domestic. Tobacco mer- 
chants had hoped for some reduction in the general tariff 
on tobacco, and they regret that this has not been granted in 
the new bill. Still, a proposed reduction of 8% where leaf 
is brought into the country on American vessels is helpful as 
far as it goes. The tobacco trade in all its branches just now 
is sluggish, however, and judging from present appearances, 
it is likely to continue so for a time. 

COPPER less active but steady; Lake 15%@15%e.; 
electrolytic 15.60@15.65e.; London. has latterly weakened 
somewhat. Tin dull at 49.50¢c. on the spot. London has 
latterly been easier. Lead 4.50c; spelter 5.60c. Pig iron 
more active; stocks held by furnaces in the Central West 
are about half what they were a year ago; No. 2 foundry 
East, $16 25@$16 50; No. 2 Southern, Birmingham, $12 25 
@$12 75; 30,000 tons of No. 2 Southern said to have been 
sold lately at $12. Steel material less active, but specifica- 
tions still large; structural steel $1.50, Pittsburgh basis, for 
delivery second quarter. 
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COTTON. 


Friday Night, April 25, 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
81,197 bales, against 89,095 bales last week and 95,205 
bales the previous week, making the total receipts since 
Sept. 1 1912 8,970,717, against 11,053,113 bales for the 
same period of 1911-12, showing a decrease since Sept. 1 
1912 of 2,082,396 bales. 



































Sat. | Mon. Tues. | Wed. Thurs. | Fri. | Total. 
Galveston ...-- 2,619| 5,445| 7,033| 4,797) 2,770, 4,248] 26,912 
Texas City inant 51 ea westatie stele Baseman Neer 
LB, PY hae iitoeson Saencde Mendon Meee EE Ges 
New Orleans....| 2,809] 2,367) 5,021; 4,329) 2,611) 1:488| 18/625 
Mobile ....---- 299). °293) ‘185 111; ‘316, 298) 1°502 
Pensacola - -—-- Saat each Selel "ais dee + 1,700; 1,700 
ackso e, &c. inion in — a =2 = — arene >on ovis ws 
een A ac 2.055| 1.595| 4,285| 2,387 eo 1,405 13.557 
eee -----| “5a Ti “364 "38 1585 
Seon 222] ~6i0l| 800/367} ~382| “jaa ~i93| 2.564 
Norfolk ..-.--- 767| 855| 1.414] 1,195} 463) 1,036] 5.730 
Newp't News,&¢ Sieiek << eaeel daeel take] enggl SA ® 
saabapaaae "100| 222] ""si| “iaa) 210 ii] 
A I Ee rN ae mea ie | 
eens Gaetan FAs ates Riper | Betweneen 173 
Totals this week! 9,513' 12,168! 18,384! 13,894 8,909 18,329! 81,197 








The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 



































1912-13. | 1911-12. Stock. 
wr re gig This Since Sep| This \Since Sep 
. nce 7ce 
“ Week. | 1 1912. | Week.| 11911. | 1913. | 1912 
ah Bok 

Galveston __..-- 26,912/3,667,183| 28,381 3,400,057, 194.747) 206.377 
Texas City ._...- 9121 $67 188 805) '584:517| 16,898 

Port Arthur____- ...-| 123,556 113,479] 266,366) --.-.-| —-... 
Aransas yr tS > )|0|lUe US Of REY Ree Ce See eo pear em 
New Orleans....| 18.625|1,300.215| 14,913 1,553,858| 100.620| 106.782 
Gulfport Pee oee Fo ee 122 a coca 9:761 
TID oc necine 1,502} 196,915| 2,342} 365.487| 14,603} 12.270 
Pensacola. -_..-.-. 1,700} 115,482) 2,000) 208,217 i cet 
Jacksonville, &c-| ____| 14/241 160| 49.659| 1.296) _____- 
Savannah.._.._- 13,557|1,189.539| 17,086 2,292.241| 75.603! 103,237 
Brunswick .__._- 2'350| '227'875| 3.100) '397.320| 8.156| 9.741 
Charleston _.._- 1,555} 294079} 1.730) 408,172) 29,427) 26.789 
Georgetown ..--| __-- 9 Bbpetine ROG Soest ee 
Ww n _..-| 2,264 ,661| 3,932 '390| 18.673| 19.743 
Norfolk ....___- 5,730} 494,135] 13,139) 708,107} 49,873| 47,159 
N’port News, &c_| 21563 ee es Oe ck TS 
New York_.._-- 15| 13,674 180 5,549| 134,077, 150,590 
Boston _.._...-- 549| 43/055| 582] 57.546|° 8.650 11,676 
Baltimore____._- 1,652| 66.469] 1,315! 113,934) 6,063: "149 
Philadelphia __-- 173} 2.6341 ‘741 2'193| 4.838 7 

eee = Sx 81,197'8,970,717 104,549 11053113! 665,224 713,875 





In order that comparison may be made with other years, 


























we give below the totals at leading ports for six seasons: 
Receipts at— | 1913. | 1912. | 1911. | 1910. | 1909. | 1908. 
Galveston ...| 26,912) 28,381 13,736| 17,204, 42,294) 20,132 
TexasCity,&c.| 2,050) 14,284) _.-__- 5,097} 1,236, —_ 1,037 
New Orleans-| 18,625} 14.913) 12.451| 18.239) 42.467] 20,327 
Mobile. ____- 1,502) 2,34 1,58 758) ,336| 2,335 
Sa ---| 13,557; 17,086} 8.598) 9,170 24,188] 7,873 
Brunswick.--| 2,350) 3,100) -.-..- 357 Reape 
Oharleston,&c| 1.555 1.730 387 589, 3,811 313 
WwW m..| 2,264 3.932) 2.2 1,607} 5,212 972 
Norfolk... _- 5,730, 13,139} 3,917] 8.478) 8,660} 2,084 
N'port N., &) 2,56 542| eee ee cae 296 
others....| 4,089)  5,100| 2,289} 3,394] 2,227) 2,793 
Total this wk.| 81,197} 104,549] 45,212} 64,893) 135,811) 58,162 
Since Sept. 1.!8,970,717' 11053113 8,025,351 6,722,370 9,083,113'7,614,930 











The exports for the week ending this evening reach a total 
of 50,984 bales, of which 23,543 were to Great Britain, 
600 to France and 26,841 to the rest of the Continent. 
Below are the exports for the week and since Sept. 11912: 















































Week ending April 251913. | From Sept. 11912 to April 25 1913. 
Exported to— Exported to— 
Exzporis 
from— Great Conti- | Great Conti- 
Britain.\France .| nent. | Total. | Britain. | France. | ‘nent. | Totat, 
| | | 
Galveston..| 7,362) -...| 3,793  11,1551,236,989 377,1201,296,7092,910,818 
Texas City-| 3,280 -....| -...| 3,280, 393,742) 146,793 82,636) 623,171 
Port Arthur -.--| -.---; -...| -...) 31,480, 24,892| 67,184) 123,556 
Ar.Pass.,@C.| ----| --..| ....|  ....|. 12,921) 16,048 8,606 37,575 
NewOrleans, 6,994) -.../ 5,704 12,698 653,732 132,857 357,999)1,144,588 
Mobile ~.--| ----| ---- ----| ----| 51,593, 25,562) 40,088, 117,243 
Pensacola.-) ----) ----) --..| -... | 22:258 34,791| 56,733, 113,782 
Savannah..| ---.| -.-.-| 5,044 5,044 119,261 62,869, 560,357) 742,487 
Brunswick -| -.--| ---- peek: joocnel SEL; uses | 90,768) 199,115 
Charleston.) ----| ----| -.--| -.-.| 60,292 5 138,759) 204,051 
Wilmington) -..-; --..| --.-| -.-.| 106,043) 59,673) 138,985, 304,701 
Norfolk .--| ----/ ----| ----| ...-| 14,996 53,878 69,374 
N'portNews, --.-. aou mead: > wae ee, eee 291 
New York.| 5,240) -...| 5,840| 11,080| 214,190 41,924) 135,217) 391,331 
ee eee ere ke eee 9,350, 151,670 
Baltimore.-; -..- wl wees Cn cae 2,500, 28,310) 34,804 
P eoce] -enwe} cose] cscs] SB,84)  o..2.. 7,3 42,541 
Portl'd, Me A RY ee are ae Cem a Roopa: Beane te 507 
wa] cece] ane} 6,122) 6,122.2) lll 206,682) 206,682 
Pt.Towns’d., -.--) ----| 838 338 -.....) 22... 88,890| 88,890 
Total....| 23,543, 600) 26,841) 50,984/3,208,197 930,529|3,368,451|7,507,177 
Tot.1911-12' 33,715 14,458' 59,060 107,233'3,965,409 1,107,554 4,593,1609,666,123 











Note.—N .Y. exports since Sept. 1 include 19,440 bales Peru, &c., to Liverpool. 


In addition to above exports, our telegrams to-night also 


give us the following amounts of cotton on shipboard, not 
cleared, at the 


New York. 














ports named. We add similar figures for | 























On Shipboard, Not Cleared for— 

Great Ger- , Other | Coast- Leaving 

April 25 at— Britain.|France. many. |Foreign wise. | Total. | Stock. 
New Orleans... 15,809) 3,124) 4,992) 10,538] _ 276 34,739] 65,881 
Galveston ....| 30,373) 7,625) 17,078 26,333) 2,900; 84,309) 110,438 
see eave sone Ae: | wenn 5,625) 69,978 
Charleston... sene nase aie ion abil iain Am 29,427 
Mobile. .....- SA jcuak Se Wee 379| 5,816 8,787 
Norfolk .....- 000,  ananl 3 cses| ----| 20,128) 21.628) 28,245 
New York_...| 1,500 700 800; 2,500) -...| 5,500) 128,577 
Other .--| 5,500) ....| 8,600 900; ---.-} 15,000 1,274 
Total 1913__| 57,507| 11,449| 38,407| 40,271) 24,183 173.817) 492,607 
Total 1912_.| 56,359) 14,604) 32,536, 29,536) 17,906 150,941' 562,934 
Total 1911__' 9,081 5,900 21,064’ 19,712 8,691 64,448 367,296 








Speculation in cotton for future delivery has been only 
moderately active and prices as a rule have taken a downward 
drift. That was owing in the main to favorable weather and 
particularly to the fall of needed rains in Texas and elsewhere 
in the Southwest section, which received a pretty thorough 
drenching. Also the weekly Government weather report 
was in the main more favorable, particularly in the matter 
of tem tures, which were higher. From many parts of 
the belt very favorable crop reports have been received. 
That is to say, | gery is making good progress in not a 
few sections, and where cotton is up it is apparently doing 
well. This applies more to the Southwestern portion of 
Texas and the southern portions of Louisiana, Georgia and 
Alabama. Spot markets have been more or less depressed. 
Yarns have been declining. Cotton goods generally have ap- 
parently been less active, being under a cloud, owing to the 
impending iff revision. This is expected to be 
more drastic than at one time seemed probable. Reports in- 
dicate a falling off in business in England, Germany, France 
and Italy, and a prevalent idea is that spinners are pretty 
well supplied up to about the first of August, and that until 
the tariff cotton schedules are really decided upon, trade is 
likely to suffer. The Mississippi River situation, on the whole, 
has n better. A break occurred in the levee at Mayers- 
ville, Miss., but it does not affect any large cotton territory. 
One estimate was to the effect that it cannot cut down the 
production more than 25,000 bales, even assuming that the 
water will not retire in time for ren which is by no 
means clear. Spot markets have shown an easier tendency. 
The actual cotton, it is said, has been more freely offered here 
of late from Alabama and Mississippi, where At supplies 
are said to be in existence. New low records for this 
year have been made during the past week, May 
touching 11.36 cents and July 11.42 cents, the lowest since 
Jan. 20, when May sold at 11.69 cents and July at 11.57 
cents. This showed a marked decline from the high point 
of the present year, which was reached on Feb. 11, when May 
touched 12.50c.and July 12.45c. TheSouth, including New 
Orleans and Memphis, have at times been liberal sellers. 
On the other hand, after so severe a decline, the question is 
often asked whether a substantial rally may not be due. 
This query has received greater point from the complaints 
of cold weather in the Southwest. Germination, according 
to some reports, has been retarded in Northern Texas by 
unduly low temperatures. Light frost occurred in Texas. 
From some parts of the Eastern belt come reports that a 
little more rain and warmer weather would be beneficial. 
Of late Liverpool has been firmer. The Continent 
has bought new-crop months there more freely. 
On Thursday spot sales, which have been about 8,000 
bales a day, suddenly rose to 10,000 bales. Also on that day 
the temperatures in parts of the Southwest looked rather low 
and the forecast was for colder weather with frost in Northern 
Texas and Oklahoma as well as cooler weather in Alabama and 
Georgia. It is argued, by notafew, that what the cotton belt 
now wants is a period of warm weather to facilitate planti 
and germination. Of late New Orleans, gel can 
Liverpool have bought here to a fair extent. May, during 
the week, has dropped to a discount of nine points under 
July. To-day prices declined. The weather map was 
better than expected. The week-end figures were bearish. 
There was hea Southern selling. Wall St. and the 
Waldorf sold; Liverpool bought. Spot cotton closed at 
11.85c. for middling uplands, showing a decline for the week 
of 40 points. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
April 19 to April 25— Sat. Mon. Tues. Wed. :Thurs. 

Middling uplands..........-- 12.15 12.15 12.05 12.00 12.00 


NEW YORK QUOTATION FOR 32 YEARS. 


Fri. 
11.85 























ee 11.85|1905.c.___- 7.60|1897.c.___- 7. un ae 
ee 11.85 Sphereene 13.75|1896........ rit 1859-° iM Me 19-28 
nae 15.15|1903....... 10.50|1895....._. 6.94/|1887....__. 10.62 
() epeapents 15.25|1902__.._.. 9.69|1894...___. 7.50|1886......- 9.25 
Seam seis 10.70|1901_...... 8.38]1893...__.. Tsai... 10.81 
gee 10.10|1900....... 9.81/1892...._.. 7 Bae 11.88 
tea 11.30|1899__..._- 6.25|1891_..__.. .88|1883....... 10.25 
ie abt 11.65|1898....... 6.38|1890__-.---_11.88|1882_.....-12.25 
MARKET AND SALES AT NEW YORK. 

Fut SALES. 

Spot Market Market - 

Closed. C Spot. |Contr’ct Total, 
Saturday..-|Quiet, 10 pts. dec__|Steady.....__. ee 
ORES Ste ancadusmen ac Very “ae = 100 193 
Tuesday ...|Quiet, 10 pts. dec__|Steady_.....__ sali perY ck cium 
Phatedag  \Galen | vet: Se~--|Beeady --=--~-- prerk. ogaab ores 
Friday ----\Quiet, 15 pis. dec--|Steady------2-| 222] 20) _10 
» I I ee ne a aa 102 200! #302 
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FUTURES.—The mug hest, lowest and closing prices at | 


New York the past wee have been as follows: 








Saturday,| Monday,| Tuesday,| W ed’day.| Thursd’y,| Friday, 
be Aprit 19.| April 21.\| April 22.| April 23.| April 24.| April 25.| Week. 
April— 5 
Range ....\— @ —|— —\— @ —|— @ —/11.55 —'— @ — 11.55 — 
—-- 11.68 —/11.67-.72/11.55 —|11.42 —|11.57-.59/11.40 —|-- — — 
roe -*-~ 11.63-.73| 11.58-.68/ 11.61-.71/11.36-.52| 11.39-.48| 11.31-.46)11.31-.73 
~««./11.63-.64/ 11.67-.68)11.61-.52/11.37-.39| 11.47-.48/|11.33-.34;— — — 
, Range @ @ + 11.48 
--..— @ —|— 1@ —|— — 11.48 —|— @ —|— + —/11.48 — 
- Closing . . . . }11.64-.66)11.70-.72/ 11.55-.57|11.47-.49) 11.57-.59| 11.41-.43|/— — — 
July— 
Range ---._/11.63-.71/11.58-.70/ 11.54.72! 11.45-.57| 11 .47-.57/11.37-.54|— — = 
‘ Ciosing _. .. |11.63-.65\11.69-.70/ 11 .54-.55/11.46-.47/ 11.55-.56/11.39-.40|\— — — 
@ ....}11.47-.54|11.42-.53/11.36-.54/11.29-.39) 11.34-.42) 11.24-.39)11.24-.54 
— 11.47-.48|11 .52-.53/11.37-.38)11.30-.31|11.41-.42)11.25-.26;,— — — 
Range ____/11.33 11.27-.30)11.25~.30/11.16-.24|11.21-.27'—  11.19)11.16-.33 
Closing. _ . . |11.29-.30/11.35-.36/11.21-.23/11.16-.18)11.23-.25|11.13-.15/— — — 
Range __ __/11.26-.30/11.23-.31/11.17-.31/11.13-.23/11.17-.26/11.10-.20/11.10-.31 
wens --- 11 .26-.27|11 .30-.31/11.17-.18/11.14-.16)11.21-.22/11.12-.13|— — — 
00. 
Range .....— @ —|— @ —|— @ —|— @ —|— @ —|— @ —|— @ — 
eet ere er Sr Oa ee a 
Range _-__|11.29-.34/11.26-.35/11.20-.35/11.14-.24/11.19-.27/11.12-.21|11.12-.35 
Ph scape 11.29-.30) 11 .34-.35/11.20-.21/11.17-.18| 11.24-.25/11.14-.15|— — — 
2-— 
Range .___/11.23-.29/11.22-.30/11.17-.29/11.10-.18|11.14-.22|11.07-.17|11.07-.30 
nee -- 11.23-.24| 11 .29-.30)11.16-.18/11.11-.12/11.18-.19}11.09-.10/— — — 
Range ....|- @ —|- @ —- @~|- @-F @- Oe 
Closing._..|— @ —/|— —\—- —@& —|— @ —|— @ —— — | — 
March— 





Range .....— @ —|— @ —/11.28 _|11.18-.23/11.25 —|11.14-.20/11.14-.28 
Closing - - . - |11.27-.29|11.34-.35/11.21-.23/11.18-.20|11.24-.26|11.14-.16|— — — 

THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete mee for 
to-night (Friday) we add the item of exports from the 
United States, including in it the exports of Friday only 





















































April 25— 1913. 1912. 1911. 1910. 
Ss at Liverpool____.__- bales.1,186,000 1,369,000 1,034,000 696,000 
Stock at London.............-. : ‘ ‘ 4, 
Stock at Manchester.._.......- 79,000 110,000 95,000 55,000 

Total Great Britain stock. _-_-- 1,270,000 1,482,000 1,136,000 755,000 
Stock at Hamburg............. 14,000 7,000 7,000 7,000 
Stock at Bremen. ............. 471,000 700,000 232,000 276,000 
Stock at Havre... ..........-. 326,000 324,000 291,000 296,000 
Stock at Marseilles. ......_.... 2,000 4,000 2,000 3,000 
Stock at Barcelona... .....-- 28,000 24,000 22,000 9,000 
Stock at Genoa. .....-......--. ,000 53 ,000 54,000 30,000 
Steck at Trieste. .............. 26,000 13,000 9,000 5,000 

Total Continental stocks. -__-.- 895,000 1,125,000 617,000 626,000 

Total European stocks... - 2,165,000 2,607,000 1,753,000 1,381,000 
India cotton afloat for Europe__-_ d ,000 151,000 179,000 
Amer. cotton afloat for Europe... 275,999 476.825 197,125 259,074 
Bezps rash Sc. ails.for Europe. 39,000 44 ,000 22,000 17,000 
Stock in Alexan , Egypt... 207,000 198,000 185,000 120,000 
Stock in Bombay, India_._.._.- 897,000 721,000 ‘ 728,000 
Stock in U. 8. porte... ...«.-... 224 713,875 431,744 557,232 
Stock in U. 8. interior towns._.. 479,150 315,349 961 358 
U. 8. exports to-day__...._. _. % 4,035 15,922 2,714 13,687 

Total visible sup ly ieee et ial alle 4,817,408 5,152,971 3,727,544 3,623,351 

ya the above, to of American and other descriptions are as follows: 
paverno$ ee bales. 993,000 1,256,000 904,000 625,000 
Manchester stock. _._.......--- ; . 80,000 45,000 
Continental stock.............. 860,000 1,094,000 573,000 587,000 

erican afloat for Europe-_---- 275,999 476.825 197,125 259,074 

. 8. MR 665,224 713,875 431,744 557,232 
U. 8. interior stocks. ........-.. 479,150 315.349 368,961 368,358 
U.S. exports to-day._.....-.--.- 4,035 15,922 2,714 13,687 

Total American --~...-...-..-- 3,333,408 3,954,971 2,557,544 2,455,351 

East Indian, Brazil, &c.— 

Livetpodl Stork... .............. 193,000 113,000 130,000 71,000 
,  . . sk Ce eeee 5,000 3,000 7,000 4,000 
Manchester stock. ...........-- 23 ,000 27 ,000 15,000 10,000 
Continental stock ...........-.- 35,000 31,000 44,000 39,000 
India afloat for Europe... _. 85,000 61,000 51,000 179,000 
Beypt Brazil, &c., Dik iis 39,000 44,000 ,000 4 

s in Alexandria, Egypt. __-- 207,000 198,000 185,000 120.000 
Stock in Bombay, India__._- _.- 897,000 721,000 ; ,000 

Total East India, &c.__.. ~~. 1,484,000 1,198,000 1,170,000 1,168,000 

Total Ameéfican _..........-.- 3,333,408 3,954,971 2,557,544 2,455,351 

Total visible supply........-- 4,817,408 5,152,971 3,727,544 3,623,351 
Mid ng Upland, Li | steal 6 ste 6.56d. | 827d. ° 7.94d. 
Sas Tne oem. Waa Haw Wee 

: rown, Liverpool. - ’ : ; 
Peruvian, Rough Good, Liverpool 9. 9.10d. 11.254. 11.00d° 
Broach, Fine, Liverpool_.-.-..- sy 6d. 7%d 74d" 
Tinnevelly, Good, Liverpool. --- 6%.d. 5 15-16d. 74d. 7 1-16d, 


: nents imports for the past week have been 69,000 
ales. 
































AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding iod for the previous year—is set out i 
detail below. ea . . ee 



























































Movement to April 25 1913. Movement to Aprii 26 1912. 
Towns. Receipts. Ship- | Stocks Receipts. Ship- | Stocks 
menis.| April ments.| Apri 

Week. | Season. | Week. 25. Week. | Season. | Week. 26. 
Ala., Eufaula. . 20, 20,995 528 39} 24,802) 582) 1,499 
Montgomery 372, 151,752 1.384 1,686, 190,037) 1,723) 5,616 
Selma ._____. 215| 116,771| 786 369| 142,784 834) 3/371 
Ark., Helena... 12) 41.417 il 68,553| 1 270 
Little Rock__ 178,301| 3,238 206,349| 2,874) 17,591 
Ga., Albany ___ 17; 28,958 32.340 800 
Athens ______ 447, 104,967| 1,655 180,277! 2,751) 15,042 
Atlanta__.___ 155,693 272,140) 1, 12,756 
Augusta __.__ 1,201) 325,924) 4,392 527,575, 4,463) 57,144 
Columbus ...| 199) 73,933, 1,800 82,502) 1,110) 7.460 
Macon _..___ 223; 36,318 290 69,919 2,697 
Rome ._____._ 123}. 50,187) 1 5,799 3,908 
La., Shreveport 191) 140,327) 597 139,320 7.023 
Miss. ,Col’mbus 43 338 36,811 582 
Greenville ___ 1} 49,081| 167 4443) _.. | 166 
Greenwood _. 200| 108,687 95,0901 5,000 
Meridian _.__|. 573 ,533| 2,118 99,861) 1,668 9,885 
Natches _____ 5} 18.045 5 19'792 “saa 1.737 
Vicksburg ___| 124 28.992) 154 640' 1 139 
Yazoo City..| _._| 22.416 19 29,898! 32; 400 
Mo., St. Louis_| 10,363; 521,029) 10,275 597,352 10,675| 22,735 
N.C., Raleigh _ 93 983, 150 1,47 470 
O., Cincinnati_| 1,672 203,884 1,829 7, 6,112) 13,608 
Okla., Hugo*..| -....| 30,194  ..- 7,22 200 
.C., Greenw'd) _.._| 19,138 ____| 16,542 5,212 
Tenn.,Memphis 5,874) 778,873 16,273 895,984 15, 50,684 
Nashville ____ 3 7,182 6,164, 564 408 
Tex., Brenham, 65, 17/187, 265 17,095, 383/720 
Clarksville...|  ....| 43,907, 28) 54,763 3). 50 
‘Tes aE 600, 129,590 97,462 _._.| 1,900 
Honey Grove. 50, 962 651) 20 40 
Houston... __ 17,354'3,223'513 22,105) 969,598 23,217 65,801 
al SiS 200, 150,007, 409 165,743, 336 426 
Total, 33 towns 41,212/6,907,843' 71,796.479,150) 50,811/7,503,189. 78,811 315,349 








*Last year’s figures are for Louisville, Ky. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 











1912-—-13——— 1911-12—— 
April 25— Since Since 
Shipped— Week. Sept. 1. Week. ae 1 
a 10,275 492,257 10 ore 57 
TN i a lt ai des ‘ 220,157 a2,21 ae 57 
. | ¢ ~~ RreQisetaapeines 700 20,133 883 p14 
I 1,881 71,848 4,185 147, 
» Ys ea Sapir aeee 516 120,035 1,482 115,368 
Via Virginia points.___._....  _- 4,589 122,025 2,248 179,888 
Via other routes, &c_..___..._.. 8.421 338,749 10,416 412,325 
otal gross overland____..._-_- 28,287 1,385,204 32,104 1,665,561 
Deduct Shipments— 


Overland to N. Y., Boston, &c... 2.389 125,832 2,818 179 
Between interior towns___...-_ 1,186 112,244 2.86 64 303 
Inland, &c., from South._____.- 714 79,191 1,773 49,091 





Total to be deducted__....-...- 4,289 317,267 7.454 322,706 


Leaving total net overland*---__- 23,998 1,067,937 24,650 1,342,855 
* Including movement by rail to Canada. a Revised. . 
The foregoing shows the week’s net overland movement has 

been 23,998 bales, against 24,650 bales for the week last year, 

and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 274,918 bales. 




















1912-—13— 1911-12 
In Sight and Spinners’ Since Since 

Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Apr. 25____-- 81,197 8,970,717 104,549 11,058,193 

Net overland to April 25____._-- 23,998 1,067,937 24,650 il, ,856 
Southern consumption to Apr. 25. 59,000 1,910,000 56,000 1,732, 

Fotal mawiseted............s- 164,195 11,948,654 185,199 14,127,968 

Interior stocks in excess__._..... *30,584 382,114 *28,000 214,912 

Came into sight during week._.133,611 -...---- See 2 i 

Totalin ~ghs ate bein L, Aes mie’? | le tte ing 12,330,768 -..-.... 14,342,880 





North’n spin’s’ takings to Apr. 25 37,474 2,196,143 39,872 2,217,264 
* Decrease during week. 


Movement into sight in previous years. 


Week— Bales. Since Sept. 1— Bales. 
10ttew haw; OO... cccsdsdes 71,506 | 1910-11—Apr. 28...-.-.- 10,914,477 
1910—Apr. 29.-_...-.---.-- 98,296 | 1909-10—Apr. 29....--- 9,523 ,682 
1909—Apr. 30.__..-.------- 152,805| 1908-09—Apr. 30.._-_--.- 12,309,299 


NEW ORLEANS OPTION MARKET .—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 

















The above figures for 1913 show a decrease from last week Sat’day, | Monday,| Tuesday,|Wed'day. Thursd'y.| Fri 
of 92,789 bales, a loss of 335,563 bales from 1912, an excess WAGUEs LOATH St i Apret 3./Agrn 28: April 24.\Agrit 
of 1,089,864 bales over 1911 and a gain of 1,194,057 bales | A rid Wk ssh cl’ dikes’ QA iccleww sedi. toy tie A 
over 1910. | MIDDL r oe a... -|AB 32 —\12.20 —|12.11 —|12.04 —/12.08 —li1.99 - 

UOTATIONS FOR IDDLING COTTON AT ay— , 

4 Range .....- 12.21-.26) 12.18-.33)12'20-.31/12.15-.24/12.20-.25)12.10-.22 
OTHER MARKETS.—Below are the closing quotations | GClosing_----- 12.28-.24| 12.32-.33)12.23-.24)12.16-.17,12.20-.21|12-11-.12 
of middling cotton at Southern and other principal cotton | ye, 12.06-.12)12.04-.16|12.03-.14|12.00-.09|12.05-.10111.92-.06 
markets for each day of the week. Closing... .. - 12.08-.09) 12.15.16) 12.06-.07/ 12.02-.03| 12.06-.06/11.92-.93 

“7 ae ne ars ee ee ee ‘ oer es A wst— . 
ions iddli oh oS 11.80-.83)11.73-.83)11.70-.83/11.64-.72/11.66-.71/11.59+.68 
etek onitien be Closing Quotations for Middling Cotton on Clos ing == 11.80-.81)11.88-.85|11.70-.72|11.64-.65|11.71-.72|11.54-.87 

’ . be ’ Lk PY : . t er— 

April 25. Sat’ day. | Monday _ Tuesday. Wed’ day.|Thursd’y., Friday. men Pe. eee ae ee eT oe ra Se 
Galveston ....- 12 et 12 7-16 112% 12% 12 5-16 Closing... - - 11.44-.46/11.50-.52/11.39+.40|11.37-.39/11.39-.41/11.29.31 
Mobile pron 13 19 i3 a: 12 ‘tae is 13 a iti e Range .....-. 11.33-.38) 11.31+.41) 21.27-.38) 11 .24~.32/11.29.35/11.19+.30 

avannah _-__- 13% 13% 12% 12% 12% 12% Closing... . ..|11.33-.34/11.40-.41)11.28-.20/11.26-.27|11.29-.30|11.19-.20 
harleston ___./12 12 1 12 11% 
Range .....- 11.34-.39/11.32-.43) 11.28-.40/11.24-.32/11.29-.34/11.19-.30 
heey 5 hahaa 13% ibs i 134, 13% 13 ‘ Closing... .-- 11.34+.35)11.42-.43)11.29-.30) 11.26-.27|11.29-.30)11.19-.20 
ee 13% iDae 13 3 ety 13 13: P ee cA a 11.87 —|11.38-.40/11.31-.41/11.28-.34/11.32-.36/11.27-.31 
es --": 12% ips 13 {32 13% 138 - Closing... . - 11.37-.39)11.44+.45) 11.32-.33/11.28-.30|11.31-.32/11.21-.22 
St. Louis. ----- 12 12% 1 | a5 12 12 one— 
3 wee -16 12 12 Spot .._.--- uiet. | Quiet. | Quiet uiet. | Quiet. | Quiet. 
ttle Bock. _— Hi 18 lig 13 re 12 8 11% 11 Options -..-. B'ly st'y.| Steady. | Steady. | Steady. | Steady. | Steady, 
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WEATHER REPORTS BY TELEGRAPH .—Advices to’ 


us by telegraph from the South this evening are, in the main, 
of a favorable nature. Texas reports g rains during the 
week, and the precipitation in the remainder of the Southwest 
has been satisfactory, on the whole. Along the Atlantic, 
however, and in Alabama, dry weather has been general, and 
from some sections there are complaints that rain is much 
needed. 'There have been some breaks in the levees along 
the lower Mississippi and the river continues at a high stage 
at Memphis and Helena, but is falling rapidly. 

Galveston, Tex.—Very low temperatures reported in the 
northern portion of Texas with frost and snow in the pan- 
handle. Cold weather was preceeded by good rains which 
will offset any material damage done to crops. It has rained 
on one day of the week, the rainfall reaching one inch and 
fourteen hundredths. The thermometer has averaged 68, 
ranging from 58 to 78. 

Abilene, Tez.—We have had rain on two days the past 
week, the rainfall being eight hundredths of aninch. Lowest 
thermometer 38. 

Brenham, Tex.—There has been rain on two days during 
the week, the rainfall being one inch and thirty-four hun- 


dredths. The thermometer has ranged from 46 to 82, 
averaging 64. 
Cuero, Tex.—It has rained on two days of the week, the 


rainfall reaching one inch and sixty-six hundredths. 
mum thermometer 44, highest 82, average 63. 
Dallas, Tex.—We have had rain on one day of the week, 
the rainfall reaching one inch and four hundredths. The 
thermometer has averaged 64, ranging from 42 to 86. 


Henrietta, Tex—MThe week’s rainfall has been one inch 
and seventy-two hundredths, on two days. Average ther- 
mometer 65, highest 88 and lowest 42. 

Hunisville, Tex.—We have had rain on one day of the week, 
the rainfall reaching one inch and eighteen hundredths. 
The thermometer has averaged 63, the highest being 84 
and the lowest 42. 

Kerrville, Tex.—We have had rain on three days of the 
past week, the rainfall being one inch and four hundredths. 
The thermometer has averaged 63, ranging from 46 to 80. 


Lampasas, Tez.—We have had rain on one day of the week, 
the rainfall reaching ninety-two hundredths of an inch. 
The thermometer has averaged 61, the highest being 84 
and the lowest 38. 

Longview, Tex.—There has been rain on one day during 
the week, to the extent of ninety-two hundredths of an inch. 
The thermometer has ranged from 50 to 86, averaging 68. 

Luling, Tex.—There has been rain on two days during the 
week, to the extent of seventy hundredths of aninch. The 
thermometer has ranged from 44 to 84, averaging 64. 

Nacogdoches, Tex.—It has rained on two days of the week, 
the precipitation: being one inch and nine hundredths, and 
it is now raining. Average thermometer 65, highest 84, 
lowest 46. 

Palestine, Tex.—We have had rain on two days the past 
week, the rainfall being one inch and nine hundredths. 
The thermometer has averaged 67, the highest being 84 
and the lowest 50. 

Paris, Tex.—We have had rain on one day during the week, 
the rainfall being seventy hundredths of an inch. The ther- 
mometer has ranged from 44 to 86, averaging 65. 

San Antonio. Tex.—We have had rain on two days during 
the week, the rainfall being seventy-nine hundredths. The 
thermometer has ranged from 42 to 82, averaging 62. 

Taylor, Tex.—It has rained on two days during the week, 
the rainfall reaching one inch and six hundredths. Minimum 
thermometer 40. 

Weatherford, Ter.—We have had rain on two days dur- 
ing the week, the precipitation being one inch and thirty-four 
hundredths. The thermometer has averaged 64 the highest 
being 84 and the lowest 44. 

New Orleans, La.—We have had rain on one day during 
the week, to the extent of two inches and twenty-one hun- 
dredths. Average thermometer 74, highest 86, lowest 62. 

Shreveport, La.—It has rained on one day of the week, the 
rainfall reaching one inch and fourteen hundredths. The 
thermometer has averaged 71, the highest being 86 and the 
lowest 57. 

Alexandria, La,—It has rained on two days of the week, 
the precipitation being four inches and fifty-five hundredths. 
Average thermometer 71, highest 88, lowest 54. 

Ardmore, Okla.—We have had rain on one day the past 
week, the rainfall being fifty-eight hundredths of an inch. 
The thermometer has averaged 65, the highest being 88 and 
the lowest 41. 

Marlow, Okla.—There has been rain on two days during 
the week, the rainfall reaching sixty-seven hundredths of an 
inch. Average thermometer 65, highest 91 and lowest 40. 

Columbus, Miss.—It has rained on one day of the week, 
the rainfall reaching nineteen hundredths of an inch. The 
thermometer has averaged 68, the highest being 90 and the 
lowest 47. 

Meridian, Miss.—There has been rain on one day during 
the week, the precipitation reaching twelve hundredths of an 
inch. The thermometer has averaged 70, the highest being 
86 and the lowest 54. | 

Vicksburg, Miss.—Rain. has fallen on two days during the 
week, the precipitation reaching three inches and fifty-seven 
hundredths. The thermometer has averaged 69, ranging 
from. 56. to 85. 


Mini- 





Sr 


Eldorado, Ark.—There has been rain on two days during 
the week, to the extent of one inch and eighty-six hundredths. 
The thermometer has ranged from 50 to 86, avenge 68. 

ff elena, Ark.—River is falling rapidly. Rain fallen 
lightly on two days during the week, to the extent of way 
nine hundredths of an inch. Average thermometer 67.1. 

Little Rock, Ark.—There has been rain on two days during 
the week, the precipitation reaching seventy-eight hundredths 
ef anineh. The thermometer has averaged 68, the highest 
being 86 and the lowest 50. 

Dyersburg, Tenn.—The week’s rainfall has been fifty hun- 

ths of an inch, on one day. The thermometer has aver- 
aged 67, ing from 47 to 86. 

Memphis, Tenn.—The river is 38.6 feet on the gauge, or 
3.6 feet above the flood stage and falling. We have rain 
on one day during the week, the rainfall being twelve hun- 
dredths of aninch. ‘The thermometer has ranged from 53 to 
82, averaging 68. 

Mobile, Ala.—Considerable cotton is up and some replant- 
ing is being done. We have had rain on one day the t 
week, the rainfall being nine hundredths of an inch. The 
thermometer has averaged 79, the highest being 87 and 
the lowest 61.... : 

Montgo , Ala.—Rain is very much needed. We have 
had no rain during the week. The thermometer has ranged 
from 53 to 87, averaging 69. 

Selma, Ala.—Dry all the week and rain is badly needed. 
The thermometer has ranged from 52 to 84, averaging 68. 

Madison, Fla.—Dry all the week. The thermometer has 
averaged 68, ranging from 52 to 85. 

Tallahassee, Fla.—The week’s rainfall has been fifty-five 
hundredths of an inch on one day. Average thermometer 
70, highest 90 and lowest 51. 

Augusta, Ga.—Dry all the week. Average thermometer 
65, highest 88, lowest 42. 

Savannah, Ga.—We have had no rain during the week. 
The thermometer has averaged 66, the highest being 82 
and the lowest 49. 

Washington, Ga.—We have had no rain during the week. 
The thermometer has averaged 64, ranging from 42 to 85. 

Charleston, S. C.—We have had no rain during the week. 
The thermometer has ranged from 49 to 79, averaging 64. 

Greenville, 8S. C.—There has been no rain the past week. 
Average thermometer 60, highest 83, lowest 37. 

Spartanburg, S. C.—We have had no rain during the week. 
Thermometer has averaged 63, the highest being 87 and the 
lowest 38. 

Charlotte, N. C.—Dry all the week. The thermometer has 
averaged 62, ranging from 42 to 83. 

Greensboro, N. C.—It has been dry all week. The ther- 
mometer has ranged from 38 to 85, averaging 62. 

Raleigh, N. C.—There has been no rain during the week. 
Average thermometer 63, highest 86, lowest 40. 


NATIONAL ASSOCIATION OF COTTON MANUFAC- 
TURERS—RESOLUTIONS ADOPTED.—The resolutions 
on the tariff adopted on Wednesday at Boston and to which 


receemnee is made in our editorial columns are given in full 
low: 


Whereas, The members of the National Association of Cotton Manufac- 
turers in annual convention to-day view with much profound apprehen- 
— se re, rates cn cotton manufactures proposed in the new Un ood 

ari , 
Resolved, That the regular crder of business be suspended and the follow- 
ing protest be unanimously adopted that the American people and its repre- 
sentatives in C ess erstand and appreciate the unexpected 
and unfortunate turbance threatening one cf the greates 
industries—unexpected, for the platform of the Democratic 
ducing this measure distinctly and unequivocally podend itself against 
anyt so drascic; and misleading, for the bill is o 
prople as a competitive measure not as one injurious to 
dustry and te American labor. 

Resolved, That it is the sincere and firm conviction of the members of this 
association that the pro new rates are not only inadequate in many 
cases as a u which to revise the cotton schedule, but 
sifications are illogical and im ical and surely represent, to the 
least, a ve oversight, or lack of appreciation of the manufecturtes - 
pense erentiating one class of product from another. Itis inconcelvale 
that yares advanced in manufacture by many cult and “yey pro- 
cesses shouls not be entitled to higher rates than single yarns in the gray, 
and it is even more incomprehensible that the most elaborate and com- 
plicated weaves, dyed, bleached or finished, should have only 24% % higher 
rates than for plain gray cloths of corresponding numbers of yarns. 

Resolved further, That the drastic reductions in cotton manufactures and 

€ of the rates upon ma entering into their manufacture, 
such as indigo and other dye stuffs, is contradictory and an un- 
necessary expense upon both manufacturer and consumer. 

Resolved further, That the administrative feature of the bill, which pro- 
vides that if any part of the schedule does not result in importations to 
the extent of 5%, may bring about a further reduction cf rate, should 
carry with it a corresponding provision requiring the raising of rates on 
such portions where importations exceed that amount. 


Resolved further, That this association records itself as unalterably op- 
to ad valorem rates as inst specific duties, which tect. when 
protection is most needed, which are definite and easy of a tration, 


which offer the only sure method yet devised by any country to prevent 
undervaluations and fraudulent importations, and which have not. only 
stood the test of fifty years in our customs service, but are based upon the 
actual description of goods as bought and sold in the markets of the world 
every day of the year. 
Resolved, That the spokesmen for the cotton industry, in which is direct] 
concerned the welfare and livelihood of over two million people, not Seca. 
ut distributed over al aren, of the United States, the members of the 
ational Association of Cotton Manufacturers do hereby voice their most 
: ) po oo wh —— > aoe Pe 
name of revenue an regula on when er can p regarded 
as the essential features of the Tee its present form, and a is no 
whatsoever for monopolistic curbing, nothing even remotely approach- 
nopoly in industry; and at a time wh it has been suf- 
fering for £8 past or four depression 
on account of over-production, w 
we ataa ae oa Sau modification of the bill ring 
e e upon Congress suc on of t as will 
least within the expressed and declared platform upon w the 
party in power was elected and charged with the responsibility of this tariff 


revision, 
Be itf resolved, That of the resolutio - 
Pinte, ivan oe. comsalep ge Wa ire Mote Se 
8 Yodividual Senators and Representatives in Congress. 


en 
ears a period of unexam 
a t domestic = 


t 
enate and to all indi ep 
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Lip reg SUPPLY AND TAKINGS OF COTTON .— 
The following brief but cits Rage ae statement indicates 
at a glance the world’s supply of cotton for the week and 
since Sept. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period: 






































Cotton Takings. 1912-13. 1911-12. 
oe — Week. Season Week. Season. 
le supply Apr. 18....._-_- 4310 1071) oon cnces 5.907 SER * viininnnee 

Visible eunply Sept. Re rgebserty magbenetor ot 2,135,485 pi 1,603,418 

in sight to Apr. 25._.| 133,611)12,330,768| 157,199 14,342,880 

receipts to Apr. 24___- soi 2,033,000) 55,000) 1,871,000 

Other India ship'ts to Apr. 24. 000! ~'242'000| 22'000| 134,000 

exandria r pts to Apr. habe 1,000; 986,000 3,000| 955,000 

Other supply to Apr. 23*_..__. 10,000; 255,000) 3,000 192,000 

Wotel Sanoly .....n cccccnccuce 5,150,808) 17,982,253| 5,527 ,454/19,098,298 

Visible supply Apr. 25....-.--- 4,817,408) 4,817 408|5,152,971 5,152,971 

To takings to Apr. 25 a... _. 333 ,400|13,164,845| 374,483/13,945,327 

hich American ......... 259, 10,362,845) 282,483)11,240,327 

of which CE ditmonsieiandon oo O00 2,802, 2.0001 2.70000 

in Europe from Brazil, Smyrna, West es, &C. 

a This total nduacs the total estimated consumption by Southern mills, 

910,000 bales in 7, ee and 1.733, U0O betes x i A eet st be- 

hig vailable—and the ager oun and foreign 

sp vobhnny 11,254,845 bales in’1912-13 and 12,213,327 bales in 1911-12, of 
which 8,452,845 bales and 9,508,327 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


































































1912-13. 1911-12. 1910-11. 
April 24. 
niction 1 Since Since | Since 
Week. | Sept. 1. | Week. | Sem. 1. | Week. | Sept. 1. 
Bombay.....------------ 89,000'2,033,000' 55,000!1,871,000' 78,000! 1,892,000 
Since September 1. 
Exports | 
om— Great Conti- | Japan | 
as | Total. Britain. | nent. \& China., Total. 
i | | 
Bombay— 
1912-13. _ 10,000 eee 238,000, 642,000 898,000 
1911-12_-| 8,000 8,000 194,000, 641,000, 843,000 
1910-11_- 000, 47,000, 36,000, 637,000 422,000 1,095,000 
tta— | | 
ag12-13_- 1,000, 3,000, 12,000 11,000, 26,000 
1911-12. - 81000 2,000, 14,000 8,500) 24,500 
1910-11_. 2,000, 3,000 29,000, 18,000, 50, 
ww io12-13.- ----| 4,000; 18,000, .....- 22,000 
1911-12_- ~==7| - 2’000; 3,000, ~ 800 5,800 
1910-11. s-<- — a 5} 26,005 
rs— 
1912.13_- 6,000, 11,000, 122,000 61,000 194,000 
1911-12_- 14,000 5,000, 78,000, 20,700, 103,700 
1910-11_- 4,000 27,000 188,000, 5,000, 220,000 
| | | 
tal all— | 
rotg12-13._- seed siiall 390,000 714,0001,140,000 
1911-12... 30,000! 17,000, 289,000; 671,000 977,000 
1910-11__ 53,000! 74,000 872,000 445,00511,391,005 





ALEXANDRIA RECEIPTS AND SHIPMENTS. 















































Alezandria, Egypt, 1912-13. 1911-12. 1910-11. 
April 23. 
Receipts (cantars)— 

This aa ng a eg os 8,500 27,000 22,000 

| 7,395,883 7,164,871 7,463,768 
This | Since | This | Since This | Since 
Exports—(bales). Week.| Sept. 1 || Week.| Sept. 1.|| Week.|Sept. 1. 
To Liverpool......-.--- 1,.750|181,831|| 1,750/175,623|| 2,000!193,847 
To Manchester......-_- *~ _1186:665|| 6.250'195.211|| 4,000|196.018 
To Continent and India_| 6.500/331.429|| 7.000}307.016|| 2.250.336.722 
To America......------ 1,250| 112.675 3,750| 89,449|| 3,250 103,880 
Total exports....---- 9,500!812,600'/18,750 767,299|!11,500'830,467 











Wote.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Spinners are considered 
to be well under contract. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 


























1913. | 1912. 
8% lbs. Shirt- |Cot’n. 8% lbs. Shirt- |Cot'’n 
32s Cop ings, common |Mid. 32s Cop ings, common |Mid 
Twist. to finest. Upl’s Twist. lo finest. Upl’s 
d.jis. d s. d.| d ” d.js. d. s. d.j d. 
Mech 
7 19% @ 10%'6 34%@11 6 6.8191-16@ 10%|5 9 @l11 2%! 6.03 
14 |9% @ 10K%'6 3 @il 6 6.85 9 3-16 @103-16/5 104%@11 2%} 6.18 
21 |10 @ 11 |6 3 @il1 6 6.91 9 3-16 @10 3-16/5 104% @11 2%! 6.11 
28 110% @ 11%|6 3 @l11 6 sata 5-16 @ 10%|6 O @i11 3 6.17 
Apr. 
Ys 103-16@113-166 3 @l11 6 6.9695-16 @ 10%|6 0 @11 3 6.17 
11 |103-16@113-1616 3 @ll1 6 6.959% @ 10%|/6 1 @l11l 4%] 6.44 
18 |101-16@111-166 24%@11 5 6.919% @ 10%'16 1¥%@ll1 5 6.62 
25 {10 @ 1116 2 @l11 4}! 6.77\9% @ 10%'16 1¥%@ll 5 6.56 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 50,984 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW pA To Liverpool—Apr. 23—Adriatic, 4,958 upland, 


TOs as ls tis acl ai cs ch ts dn ciel cep cei sliriipsen dv'nw i Uin'es htp inh ep kes en ts twee ees ; 
To London—Apr. 18 Minneapolis, 200..............____. . one 
To Bremen—Apr.18 George Washington, 224........_____ 224 
a greg Rpg" ieapenecanenpentte 358 
wer r. St an ile binits is ta lickitnrtn en ns ts o> eo eo cide 
To Genoa- A r 18 Moltke, 1,950; Perugia, 979...Apr. 24__ ppt 
diana, 941.....-..-.---.---------------~---.-----...-. 
To Naples-—-Apr. 18—Moltke, 100...-..- Apr. 22- Napoli, 100 ° 
ET lhe meggy ae SI taht ae a 500 
Oo orn-— . | ld eee en 
To Japan—Apr. 21—Bloemfontein, 300........-.----...... 300 


















[VoL. xcvI. 
otal bales: 
GALVESTON~—To Liverpool—Apr. 19—Benedict, 7,362..._..___ 4 
A "94—Oayo Madzanilic, Racal Ag miaIgE 1% 
TE T Ae, . Na ba 3 99 << ee Be 
XA Vv ‘ fs 5 RRO TER 3,280 
NEW OR To Liverposl— Ave. 18- Nestorian, 1,894 
ON, SN i i tr 4,8 
A a 25—Almerian, 2,000 ene waecaeenaaneemeee 2.000 
A Ee coe en ee 33 
“To Antwerp—Apr TING, os wis Warcammee wok 1,223 
To Venice—Apr. 23— i Pe sini dita tad in os tii a wlinievint er anee 1,879 
To Trieste—Apr. 23—E i in inl A a a ee i, os wh in 400 
To Mexico—Apr. 19—City of Mexico, 2,169_.... _...... -. 2,169 
SAVANNAH—To Bremen—Apr. 2 ulistran, 5,044... _.-__- ,044 
BOSTON—To ag he oy 1 i - 2 Apr. 18— 
—Apr 


anadian, . 2i—Cymric, 
BALTIMORE—To Havre—Apr. 18—Philadelp 


hs Wt cece ee 
SAN FRANCISCO—To ay, oh 19—Chiyo Maru, 6,122__.. 6,122 
PORT TOWNSEND—-To Japan—Apr. 16—Ixion, 88—Apr. 22— 
re BR PRE IER SSR RNS DRE CNG tence ey PADRE NER Gna 338 
We Pesca actiachacdtbédweaditbikatuddiidichedocawecaau 50,984 


LIVERPOOL.—By cable from Liverpool we have the 
sane statement of the week’s sales, stocks, &c., at that 
port: 








April4. Aprilill. April 18. . April 25. 

Sales of the week...._..___. 48,000 47 ,000 47,000 43,000 
Of which speculators eas 3,000 3,000 2,000 2,000 
Of which exporters took... nO met ee 1,000 ete ee 
Sales, American........_._ 37 ,000 37,000 39,000 35,000 
Actual LER SPM 6,000 4,000 5,000 11,000 
Forwarded ................ 97 ,000 74,000 75,000 67 ,000 
Total stock— ted..... 1,281,000 1,246,000 1,220,000 1,186,000 
Of which American______. 1,099,000 1,058,000 1,031,000 993 ,000 
Total im of the week... 53,000 42,000 51,000 43 ,000 
Of which American..._._. 39,000 29,000 32, a8'onn 
ount |G SR Ra Saas 117,000 120,000 155, 158 ,690 

Of which American....... 84,000 88,000 124,001 ,000 












































Spot. Saturday. | Monday. Tuesday. | Wednesday. Thursday. Friday. 

Market, Fair Fair Fair 

12:15 Quiet. business business business Easier Quiet. 

P.M. doing: doing. doing. 
Mid.Upl’ds 6.84 6.79 6.83 6.76 6.74 6.77 
Sales __.. 6,000 8,000 8,000 8,000 10,000 6,000 
Spec.& Exp 600 800 500 500 500 500 

Futures. Quiet Quiet Quiet Quiet Quiet Quiet at 
Market 5@6 pts. | 2@3 pts. | 1@1% pts.| 1@3 pts. | 1@2 pts. 1% @2 

opened decline. decline. advance. decline. decline. pts. adv. 
Market, Steady Steady Easy Steady (Steady un-| 8 

4 5@7 pts. | 1@3 pts. | 3@4 pts. |1%.@3 pts.\ch. to 1%/| 1@2 pts 

P.M. decline. decline. decline. decline. pts. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 58 means 6 58-100d. 



































Api. 19 Sat. Mon. Tues. Wed. Thurs. Fri. 
ry 
Apl. 25. |12%, 12% |12%| 4 |12é, 4 |12&%, 4 |12%, 4 |12&%) 4 
p.m.| P.M. |p.m.|p.M.|p.m.|p.m. p.m.|p.m.|p.m./p.m.|/p.m.|/p.m. 
d. d. d. d d. d.|d d. d. : d.\i.d 
April _...|...-.|6 58% 554\57 (52% %)48%'\50%'50 (49 
1 sale wed .---|6 55 (494/52. (53 (49 45%/146 (44 (46 |46%/44% 
ay-June|_..-'6 544/49 (514|52%\48% 45 (45/43/4544 44 
June-July |_...|6 524/474 |504\51%147 (43%/44 2 444%4|42\% 
July-Aug_|_..-|6 48%|43%|46%147% 143 [40 |40%/38%140%141 |39 
Aug.-Sep_|...-/6 33 4% |136 %/137 432% 30 0 |28%/30%'31 {29 
Sept.-Oct.|_..-|6 25 |20%/2344/24%/20 (|18%/17%\164%/18%/19 (16 
Oct.-Nov.|.--.-|6 164/124%\|15%/16%4/12 11 0 0 i11%:12 /|09 
Nov.-Dec |_..-.'6 13%/09%/12 (1 08% 08 (07 |07 (|08%'09 (06 
Dec.-Jan_|_..-|6 12%4/08%/11 {12 (97% 07 07%08 |05% 
Jan.-Feb_|_..-.'6 114%|07%/10 ji11 06 5 i05 (|06%/07 Oi 
Feb.-Mar|_.-.-.|'6 12%/08%!11 (12 \|\07%07 /|06 07%'08 (05 
Mar.-Apr.'....16 13 |09 ‘11%'12%\08 07%'06%'06%108 ‘'08%'06 




















BREADSTUFFS. 


Friday Night, April 25 1913. 
Flour, although it has been in only moderate demand, and, 
in fact, at times has been quite dull, has, nevertheless, been 
firm, partly in sympathy with the strength of the wheat 
market. In some cases mills have been asking higher prices. 


On the whole, however, buyers adhere to the old policy of - 


buying from hand to mouth, and until this policy is aban- 
doned and they adopt a more aggressive course, the flour 
trade will drag along in the same unintersting channels. 
The production at Minneapolis, Duluth and Milwaukee last 
week amounted to 358,585 barrels, against 314,100 in the 
previous week and 327,610 barrels in the same week last year. 

Wheat has advanced in iy 2p to strong foreign mar- 
kets. In other words, Europe has set the pace. The United 
Kingdom is urgently in need of wheat to replenish its re- 
serves. Also, there is an insistent Continental demand. 
The requirements of the Continent are said by European 
wheat authorities to be abnormally large. English stocks 
of spot and near-by wheat are very light. This fact accounts 
for the unabated demand from England. Just at present, 
too, England is receiving a comparatively small percentage 
of the weekly world’s shipments. Last week the United 
Kingdom got only 3,448,000 bushels, against 4,440,000 
in the previous week and 5,840,000 in the same week last 
year. The world’s shipments, moreover, fell off quite no- 
ticeably. They reached a total of 14,554,000 bushels, 
against 15,104,000 in the previous week and 13,824,000 
in the same week last year. The weather has 
been unsettled in the United Kingdom and therefore unfay- 
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orable for In France the weather has been very | PAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
unfavorable and shorts have been covering in Paris. It may | yay delivery in elevator...__. us. 36K Oe” Sek Oe es 
be reiterated that the crux of the situation seems to lie in the | July delivery in elevator_____-___- 34% 34% 34 4 4 34 
European outlook and hinges on the smallness of the supplies | 5°Ptember delivery in elevator-.-. 34% 34% 34% 34 % 34 
of desirable wheat and the unfavorable weather. As already The following are closing quotations: 
a ae hope eeroee — gh 4 or the pea PST at =e oa ss@ed 1h Loins seine 
Kingdom. e offerings of native wheat in France are sma , low es...-$3 35@$3 75 | Spring clears_ ----- - - - - 15. 
and foreign wheat has to be used freely. In Germany the | Wet peer: ------  28@ 2 £3| Ransaa straight, wack. 4 206 4 59 
offerings of native wheat have been rather small. In Rus- | Winter clears --------- 425@ 4 30/City patents_-_..-....- 5 6 25 
sia there has been some damage to wintercrop. In Roumania Brine ooo eb 4 50 480 Gin <_....... we @4 73 
the shenteg» in me weet aan will ge to he exe ee ce, LE 
acres. In offerings of native wheat are small. On eat, per el—f. 0. b. orn, per bushel— 
the other hand, crop reports from our winter-wheat section | N- Spring: No- 1---------$1 0944) "No. 2---------. elevator Nominab 
are favorable. opious rains have _ dispelled fears winter, No. 2.__...- 115 3............c.4.£. Nominal 
of drought. Early in the week there was talk | os Gar tana now ~~ 1 °° | Pg, Pet bushel— 69 
to the effect that Western Kansas badly needed| Standards._.-.......-- 40}4@41|_ State and Pennsyivania-- Nominal 
rain. On Wednesday, however, came regents Of general | GO: a Ware --22-6--9> nant eee 58@ 65 


rains over the t winter-wheat States of the Southwest. 
Kansas, Nebraska, Oklahoma and Texas got a good soaking. 
On the whole, however, bullish influences have been para- 
mount. It should not be forgotten that these include a 
steady demand for export. On Tuesday, the 22nd inst., the 
export sales reported amounted to 70 loads here and at the 
Northwest or in other words 560,000 bushels. On the follow- 
ing day close to 50 loads or 400,000 bushels were reported. 

u business on the two days mentioned was via 
the Lake from Duluth. Some of it was No. 1 Northern 
to arrive and some was Manitoba. They also include sales 
of hard winter via the Gulf ports. On Thursday the sales 
amounted to some 640,000 bushels, mostly via the Lake from 
Duluth. That is to say, there has been a large export busi- 
ness during the week. This might have been foreseen from 
the smallness of the supplies in Europe. The shipments 
from the Danubian States are much smaller than those of 
@ year ago. During the past week the world’s supply of 


- wheat decreased 1,191,000 bushels as against an increase 


during the same time last year of 1,580,000 bushels. The 
world’s stock of American and European wheat now amounts 
to 199,270,000 bushels. This is nearly 3,000,000 bushels 
smaller than a year ago. To-day prices advanced. Re- 
newed activity in export business was noticed. European 
markets were generally stronger. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator...--""-'d8% 100. 100% 101% 101% 101% 
ay Vv ERE ER. Sse 

July delivery in elevator._.._...- 98% 99 oB% 100% 100 100% 
September delivery in elevator.._.. 96% 97% 97% 98% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator ._-_-- cts. 92% 92% 91% 92% 92% 92% 
July deli in elevator. __.....- 91% 91% 91% 92 ‘6 91% 92% 
September ittvers tn tloveinr 90% 90% 90% 91% 91% 91% 


Indian corn has made no great response to the rise in wheat. 
Even last Wednesday, when wheat advanced sharply, corn 
was sluggish. May delivery was offered freely, heavy liqui- 
dation carrying it down to 55 cents. Large interests were 
steady sellers of July. Planting has in the South- 
west. There has been less demand, on the whole, for cash 
corn, although earlier in the week quite a good cash business 
was done. At that time the light movement, the excellent 
cash demand and reports at Chicago that country shippers 
were buying back corn sold for May and June shipment had 
the effect of causing a moderate rally. But-at best the move- 
ment of the market has been listless. On Thursday, how- 
ever, there was a sudden rally, partly owing to a better 
shipping demand from the East. It is pointed out, too, that 
big interests in Chicago have been selling for three weeks past 
and have made no great impression on the price. On the 
other hand, there has been of late an increased demand for 
grain cars at Missouri River points, and although, latterly, 
the crop movement has been light,it is expected to increase 
next week. The available supply of corn decreased last 
week 5,340,000 bushels, against a decrease in the same week 
last year of 1,891,000 bushels. To-day prices advanced 
early but reacted later, owing to predictions of increased 
receipts and reports that planting has begun in Kansas. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
i i cts. nom. nom. nom. nom. nom. nom. 


DAILY CLOSING PRICES OF OR Ee hae IN CHICAGO. 


May delivery in el ra ey "5554 atv, 75 id 
a Vv evator.__..- cts. 56 

July delivery lima, . B65, 56K 561% 56 «5b «555% 
September delivery in elevator.... 57 57 57 57 56% 56% 


Oats have shown a slight advance. This is only another 
way of + ew that no very pronounced features have devel- 
oped. ost of the Iowa acreage has been sown. The 
weather is very good for farm work. Large interests in 
Chicago have n liberal sellers at times of September. 
Cash prices have shown more or less depression from time to 
time, owing to the sluggishness of the trade. At Chicago 
the Eastern demand is noticeably small. Still, the fact re- 
mains that prices have maintained a certain steadiness, dis- 

ding, on the whole, any weakness in corn. The avail- 
able stock of American oats decreased last week 1,613,000 
bushels, against a decrease in the same week last year of 
836,000 bushels. No. 2 white oats are 23 cents a bushel 
cheaper than they were at this time in 1912. The available 
stock is 23,492,000 bushels, against 25,737,000 bushels at 
this time last year. To-day prices advanced early, and later 
receded on favorable crop reports. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. | 
Sat. Mon. Tues. Wed. Thurs. Fri. 

I nn a cts. 40 41 41 41 41 40-41 
No. 2 white...... wecceccececes/ 10M. nom. nom. nom. nom. nom. 





The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 



































* 

Recetpis at—j| Flour Wheat. Corn. Oats. | Barley. | Rye. 
\DbIs. 1961Ds. |bush. 60 Ibs. bush. 56 lbs.|bush. 32 Ibs.| bush 48lbs.\bu.56 Ids. 
Chicago....}| 148,000 ,000| 586,000] 1,795,000} 601,000| 44,000 
Milwaukee -| 51,000 93.000 60,000! ‘268,000! 280,000} 63,000- 
ag SF Riese ate : 1,000} . 20,000| 65,000) _...__ 
Minneapolis.| _..... 1,248, 28'000| 257,000! 313,000} 55,000 
ae. s 31,000 37.000 Oe eS i 
Detroit _... 7 | eM oregae 29'000 gaat  Regpeaci a 
eY 1,000 14, 129, eee 
St. Louis.._| 55,000) 240,000!  438,000| 275,000; ___... 3,000. 
Peoria. .._. 66,000 40,0001  169,000|. 150,000} 60,000} 23,000. 
KansasCity.| _..__. 296,000} 215,000] 171,000! -.2..-| -.2-.- 
roe tees COeeeenae 264,000} 175,000} 182,000} 9-222] L222 
Tot. wk.'13.| 328,000) 2,694,000} 1,867,000| 3,334,000 1,319,000] 188,000 
Same wk.'12| 280,155| 1.576,669| 1,620,070] 2°338.278| °513.325| 65.046 
Same wk.’ll] 279,194! 2°041,688| 2,327,771| 2/296:464! 592.676| 41,198 

Since Aug. 1! 

1912-13___/13,491,520/215,043,966 178,616,228 189,018,688 86,176,330' 14831642 
1911-12__-| 9,363,484|114,125.631 152,012,996 116,553,191 58,279,887, 7,337,476. 
1910-11__- 11.991.945!180,314.816 222,073,895 145.586.836 57,009,630 4.661.431 





Total receipts of flour and grain at the seaboard ports for- 
the week ended April 19 1913 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 
Receipts at— bbis. bush. bush. bush. bush. h 

New York. ...-- 174,000 290,000 34, 329,000 126,000 14,000 
er a 33,000 115,000 32,000 TE = il Ni i 
Portiand, Me... -- 13,000 ila gt TE DE ae in PONE, 17,000 -..-. 
Philadelphia - - . - - 46,000 40,000 72,000 7, 13,000 
Baltimore... ..-..- 29,000 144,000 173,000 7h,.O00 -- “eweu's 22,000 
New Orleans *_... 53,000 194,000 A 
Newport News... aie 3 oe Sea ee OO Baa me ewe 
IR iid is ten i wie ing te ee AT SR da SO ee, Rate A a a 
I cl Rg A SE 55,000 peenee” eae ON Ae bce 
I oo a boos ooo" Boeese Bees ee ero 6 nce 
Montreal... ...-.- 6,000 ee 12,000 14,000 -.... 
sin tani cal cart CD > Ps ibis. 06 cies cu adele ae midhe-  rhoom "i 

Total week 1913... 464,000 


1,499 ,000 568,000 630,000 178,000 49,000 
Since Jan. 1 1913_.6,718,000 39,958,000 37,688,000 15,402,000 9370,000 1039,000. 
Week 1912._..... 654 1,780,870 151,858 771,213 48,622 12,046 
Since Jan. 1 1912. .5,380,743 21,385,695 20,996,465 11,820,982 2737,457 226,443 


* Receipts do not include grain passing through New Orleans for foreign ports. 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 19 are shown in the annexed statement: 








Wheat, Corn, Fiour, Oats, Rye, Barley, Peas, 
Exports from— bush. bush. bbis. bush. bush. bush. dush. 
New York... ... 253,909 86,402 68,913 116,691 90,820 254,358 4,544 
Portiland,Me.... 313,000 -—__... RUE ee: .) ees fae 
SR 450,344 165,651 22,045 Ge |< lee eee eee 
Philadelphia _... 40,000 Sas ae > cocaine) Skee dbubak  edewe 
Baltimore... - 143,000 706,991 10,817 Oh Se: B® «4% tee eee 
New Orileans.... 109,000 13, ll, ee i a ee 
Newport News...  —...-.. aa. eee  aéaeds “bdo e: tecedan deemed 
Galveston... __._- SOeee > vakése a a i ek 
ASE EE PRE a ne 
.30nn,N.B... 334,000 ...... 85, eee Soe 14,000 ...-. 
elas ei chedi Ghak ask MeltieaR ate © tabla ale 4,000 Sp PS EY Ge NS er ee Le eo 
Total week___.1,723,253 1,205,044 291,775 195,741 95,105 285,358 4,544 
Week 1912___.___ 1,532,155 484,454 160,556 78,043 ..... 


The destination of these exports for the week and since 
July 1 1912 is as below: 


Flour ———- WV heat —Corn—_—_—_— 
Since 


Since Since 
Week July 1 W eek July 1 Week July 1 

Exports for week and Apr.19. 1912. Apr. 19. 1912. Apr. 19. 1912. 
since July 1 to— ddis . bbis. bush. bush. bush. bush. 
United Kingdom...131,955 4,323,623 883,971 65,185,516 488,544 13,465,911 
Comtipent........- 59,911 1,849,871 762,215 63,471,603 693,411 21,328,295 
Sou. & te Amer. 23,675 1,033,284 34,227 975,167 1,000 599,882 














West Indies. .-_.-... 26,889 1,633,507 2,840 112,181 21,017 1,688,935 
Brit. Nor. Am. Cols. 1,275 [ot | mbenee |. mabeee 360 ,165 
Other Countries_... 48,070 350,600 40,000 2,130,751 712 139,519 

Co ee oe 291,775 9,265,905 1,723,253 131875,218 1,205,044 37,270,707 
Total 1911-12.__..- 160,556 7,625,807 1,532,155 72,226,212 484,454 31,913,995 


The world’s shipments of wheat and corn for the week 


ending April 19 1913 and since July 1 1912 and 1911 are shown 
in the following: 






































Wheat. Corn. 
Exports. 1912-13. 1911-12. 1912-13. 1911-12. 
Week. Stnce Since Week. Since Since 
Apri 19.| July 1. July 1. \April 19.| July 1. July 1. 
North Amer./3,568,000/202,638,000/| 140,180,000/1,080,000| 35,223,000! 28,881,000 
Russia..... 2,640,000] 86,901,000] 67,086,000] 213,000] 8.251.000) 34,903,000 
Danube...-| 920,000] 47.919.000| 67.297.000| 400,000] 11.834. 69,556,000 
Argentina __|5,864,000/ 105,038,000] 56.282,000|1,488,000|174,390,000| ‘589,000 
Australia. .|1,248,000| 35.764,000| 47,204,000| _.....| ........| ----.--- 
India_____- 264,000] 45,548,000] 36,178,000, _.....| _.......| --.----- 
Oth. countr’s} 40,000] 6,532,000] 8,917,000; _.....| _.......| -------- 
Total _ _ _ _' 14544000/530,340,000'423,144,000'3, 181,000! 229,698,000 133,929,000 
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= — 
The quantity of wheat and corn afloat for Europe on dates ee 3 area 
mentioned was as follows: New York to April 19— Wid. eel owe ee 
ae bee a ne 
Sak iO IN a etc i Rinbe 4 
Wheat. Corn. MM wos cddndcddcukuuccteudeaace we Te 2.770 33,690 
United United _—_- MERE BEER Se SAO ARO BA CRI IIS Kal pie 6 ant z0 fe 
Kingdom. | Continent.| Totat. | Kingdom.| Continent.| Total. | Afelea 7772227777777 2- 347 99R 5.071 22,349 
Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. nae Spa agag 2) Oe eet oeaeguaetn i | rth aE A 
April 19 1913. .|26,200,000/39,848,000/66,048,000/ 3,196,000) 7,761,000)10,957,000 | Oontral America........ 7777777 185 5.42 169 5.476 
Aes SS Weie-- [a7 ere pecan see-eeleeareece] orszenee| Gletnod| sani oe0 | Sout Ametins..-- 82.2 oo ool .c 2 756 18,125 1.016 23,449 
A oo ® : ’ ’ , ’ , , ’ ’ id Vee es a ‘ ; 
ree 22 1911__|24,024,000'32,632,000/56,656,000; 2,032,000! 4,437,000) 6,469,000 Oher countries. ...-..-...---------- a 2,165 32,008 
The visible supply of grain, comprising the stocks in Total....-...----.------+-------- 2,195 105,951 12,452 139,244 


granary at principal points of accumulation at lake and 
seaboard ports April 19 1913 was as follows: 7 


UNITED STATES GRAIN STOCKS. 
onded Amer. Amer. Bonded Amer. Amer. Bonded 





. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. dush. bush. dush. bush. bush. bush. bush. 
BE Be idicendtcesann 649 40 151 842 59 12 145 48 
SE ae 94 77 150 ne? uieaaias 3 wren 
Philadelphia.......... 32 32 195 Oe Se a alae: pee > S aleeae 
PR cite nccenon ae 727 BR cee 61 amines 
New Orleans. ........ ae seen 126 ee See, al 
CINE a cinco tien vice a ‘aie ON a es eed: ) Simmel 
aia tn tole ds te ea FO eas 38 eee 
ya i Ra i RE rl gilt Ac? 266 a ea ar eee 
TRO ci nc dmetsicaéone a. deta 50 Reapers ak > edaegie "aol 
i ae ett ominie 4633 .... 5,852 4,136 .... 33 eS 
Milwauk@e........-..- rg 565 ee ele 43 Be: queen 
Dike ik edwoocecte 4,509 3,732 46 456 815 97 922 922 
” EES RSET eee © er ee ee melee 72 See seas 
Minneapolis.......... eS >: Bae = > Seau 265 aaa 
i ei che maseee a > Getbests 156 RRO SP 5 Bae ee 
Kansas City.......... SlG0 acco 453 BRIS RAE ener oe ame gre 
i at tinea — Been 45 SS la ae . sel t:: aoe 
Indianapolis.......... ZBB neue 508 ES aye gee ee EF 
RR IS PR a 908 1.2342 .... 63 OO tide 
Ge BAe sc sc cocctue Fe Ee en GBs: - wees 
Total April 19 1913_.52,995 3,881 12,353 10,435 874 724 2,631 970 
Total April 12 1913__55,457- 3,698 17,419 11,549 847 832 2,613 380 
Total April 20 1912_.46,160 8,293 10,586 11,993 3,830 680 1,517 440 
Total April 22 1911..29,318 -... 8,295 11,022 -... SS. Biases: kies 


CANADIAN GRAIN STOCES. 
Bonded 


Canadian Bonded Canadian Canadian Bonded 








Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Bariey. 

In Thousands— bush. bush. bush. bush. bush. DdDush. bush. bush. 

| EE Beaten a. Se ee —opigiessneall” 

I Ss) es week. . obme 

o afloat....... ae a eee 

Other Canadian.....-.- i Sa Eee SECs Ora oe ae oe 

Total April 19 1913_.26,435 -... 7} TS a ee Sa 

Total April 12 1913_.25,761 -... ee SE ee Ci es a. cae 

Total April 20 1912._.31,093 -... 9 8,087 Baa oe eer 

Total April 22 1911_.12,720 -... Re et a we eae 

SUMMARY. 

Bonded Bonded Bonded 

Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 

In Thousands— bush. bush. bush. bush. bush. bush. bush. dush. 

American..........-- 52,995 3,881 12,353 10,435 874 724 2,631 970 

eee... cc ccadeuuin Fae ge eta pg ERS 

Total April 19 1913__79,430 3,881 12,370 20,713 874 724 2,688 970 

Total April 12 1913_.81,218 3,698 17,438 22,025 847 832 2,714 380 

Total April 20 1912_.77,253 8,293 10,595 20,080 3,830 680 1,603 440 
Total April 22 1911..42,038 -... 8,303 18,375 -... 80 1,836 


ee 


THE DRY GOODS TRADE. 


New York, Friday Night, April 25 1913. 

Anxiety over the changes in the tariff is causing a steady 
falling off in the dry goods business, and little activity in 
the direction of new business is expected until after the 
passage of the bill. Demand in all departments is slow, 
especially for delivery beyond the mid-summer months, 
while manufacturers and selling agents are also restricting 
operations, being unwilling to accept business beyond that 
period. A fair volume of business is moving against old 
orders upon which deliveries are overdue, but new business 
is restricted entirely to immediate and near-by requirements. 
Jobbers report mail orders light, while local store trade is 
not heavy. ‘The opinion is expressed in some quarters that 
the present restriction of business on all hands is unwar- 
ranted by conditions. and that when buyers shall require 
goods on short notice later, they will have difficulty in getting 
them. Cotton goods prices are easier, concessions being 
made on most all business recently placed. The lower 
prices, however, are not causing buyers to show increased 
interest in the market beyond small purchases for prompt 
delivery. The decline in the cotton market has had little 
effect except to encourage buyers in their conservatism in 
expectation of still lower prices for finished goods. There 
is absolutely no demand for cotton goods for export, with but 
very few inquiries received. Buyers for export are closely 
watching prices and the easier tendency is encouraging them 
to hold off longer in expectation of further reductions. 
China has considerable goods on order for delivery over the 
next three months and, taking into account the unsettled 
political situation in that country, it is doubtful how soon 
demand from that quarter will be revived. India also shows 
little interest in the market, prices on drills being too high 
to attract buyers. In dress goods tariff fears are restricting 
business, manufacturers of all grades of goods feeling that 
they are in for a period of severe competition with foreign 
manufacturers, following the new tariff. A good demand is 
reported for high-grade foreign novelty goods, and there is 
a moderate re-order business on domestic spring and summer 
lines. Men’s wear demand is slow, with some duplicate 
orders on piece goods. Fancy woolens are in best demand 
with little being done in worsteds. Fall business is slow, 
with buyers refusing to place business except when prices 
are guaranteed by selling agents. 


DOMESTIC COTTON GOODS.—tThe exports of cotton 
goods from this port for the week ending April 19 were 


2,195 packages, valued at $160,666, their destination being 
to the points specified in the table below: 





The value of these New York exports since Jan. 1 has been 

$8,018,481 in 1913, against $9,518,960 in 1912. 
le business in primary markets for domestic cotton 
goods is gradually becoming smaller and the general under- 
tone is more or less easy, improved weather conditions are 
stimulating the retail trade and reports of late have been 
more encouraging in wash andgwhite goods departments. 
Demand for printed wash fabrics is steadily increasing, while 
there is also an improved demand for crepes and voiles for 
near-by delivery. Purchases in the primary markets are 
confined to near-by deliveries, as Paige generally are not 
disposed to operate very far ahead in view of the proposed 
tariff legislation outlined in the present Underwood bill. 
According to reports, a number have asked to have goods 
ordered for delivery beyond mid-summer canceled, but sell- 
ing agents are reluctant about a these. Drills are 
easier and brown sheetings are said to be available at con- 
cessions for future delivery. Demand for ginghams has 
uleted down and the latter are not easy to sell except in 
the more select patterns. Tickings, denims and colored 
duck, despite the easiness displayed in other goods, are hold- 
ing steady and are well sold. It is reported that many sell- 
ling agents ping nampts ge Lene or gy cotton mills, notwithstand- 
ing the easy tone of the market, are not offering concessions 
on nage for fall delivery in order to stimulate business, as 
bbers as a rule are not ready to operate on any extensive 
scale, preferring to wait until the tariff question is settled. 
Thereare others, however, who are in need of business and are 
offering concessions in order to move stocks Print cloths 
early in the week were quiet and easy but developed steadi- 
ness during the latter part, as owing to the decline in prices, 
mills were offering less freely. Gray goods, 38-inch 
standard, are quoted ce lower at 5c. 

WOOLEN GOODS.—Little improvement is noted in 
markets for men’s wear and dress goods, which continue 
quiet. Clothiers no doubt will need more goods later on, 
but at the moment, owing to the tariff, they are in an un- 
settled condition and are curtailing purchases as much as 
possible. On men’s wear lines for immediate delivery 
prices hold very steady, but on goods for fall delivery 
concessions are offered and mills are said to be curtailing 
their output. 

FOREIGN DRY GOODS.—Linens are fairly active and 
steady for near-by delivery. An encouraging feature in the 
situation is the decrease, according to reports, in the number 
of cancellations which were in evidence a short time ago as 
a result of the tariff and backwardness of deliveries. During 
the past’ week there has been a moderate improvement in 
the demand for housekeeping fabrics, but as regards dress 
linens demand -is only moderate. Some uneasiness has 
existed among importers of linens on account of the Socialist 
strike in Belgium, in view of the fact that Belgium sends 
annually a very large yardage to this country. Burlaps 
continue to rule quiet and featureless. Lightweights are 
quoted at 5.80c and heavyweights at 8.40c. 


Importations and Warehouse Withdrawals of DryGoods 
The importations and warehouse withdrawals of dry goods 
at this port for the week ending April 19 1913 and since 
Jan. 1 1913, and for the corresponding periods of last year, 
were as follows: 

Imports Entered for Consumption or the Week and Since Jan. 1. 























Week Endin 
April 19 1913. Since Jan. 1 1913. 
Pkgs. Value. kgs. Value. 
Manufactures of— 

a a a a jn ae 114,716 10,565 2,659,272 
RUBIES 5 ae ey mene 3,007 722,375 651,114 14,792,916 
| MERE ES ea SS ae os  keaee 592,285 24,393 10,825,456 
es ok ec beate 2,173 461,353 38,060 7, ,001 
Miscellaneous. ............-- 2,282 205,555 55,405 5,525,517 
I a sas i dies os wins -- 9,398 2,096,284 179.537 41,656,162 
EE Pi cas dpabe sone 7,741 1,813,704 186,273 39,321,407 

Warehouse Withdrawals Thrown Upon the Market. 
Manufactures of— 
aa oe io on co es ap teste lew 197 38,090 4,312 1,031,545 
FECES CERES SEE Pa eee 524 147,954 11,082 3,280,844 
Ae i as avs Oi eats ab. inseieve ante aebed 204 88,145 2.972 1,281,432 
i Leb decinthekee detent 444 998 ,00 9.148 1,990,050 
Miscellaneous. ............-- 1,633 90,335 43,697 1,772,154 
Total withdrawals.___. 3,002 464,324 71,211 9,356,025 
Entered for consumption.... ~. 9,398 2,096,284 179,537 41,656,162 
Total marketed 1913... _.- 12,400 2,560,608 250,748 51,012,187 
Total marketed 1912_____-- 15,173 2,257,886 280,239 49,245,377 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
ee ikcteind dene nhncsbdme 596 120,138 5.713 1,347,947 
a a ain Se ale ana alien Gin bith 885 252,563 11,968 3,355,632 
EERE ERE ean We $1,233 2,897 1,136,947 
a ow okie” © eres ch ehaldewtiodes 753 177,357 11,270 2,361,407 
Miscellaneous. .........-...- 7,376 64,525 60,526 #£=1,748,244 
en huenanbeawe mine 9,811 695,816 92,374 9,950,177 
Entered for consumption... ...- 9,398 2,096,284 179,537 41,656,162 
Total imports 1913........- 19,209 2,792,100 271,911 51,606,339 
Total imports 1912......-.- 10,450 2,288,864 286,226 48,603,881 
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State AND City DEPARTMENT, 


News items. 


n, Jones County, Tex.—Commission Form of 
Government Adopted.—According to reports, the question of 
establishing a commission form of government carried at an 
election held April 1. 


Baltimore County, Md.—Purchase of Sewer Plant De- 
clared Void.—In an opinion filed April 22 in the Circuit Court 
at Towson Judge Frank I. Duncan held that the purchase 
by the County Commissioners of the plant of the Baltimore 
Suburban Sewerage Co. at Mount Washington for $600,000 
was void (V. 95, p. 1143). Judge Duncan says in part: 


There is no evidence in the case that any plans for the establishment o 
a sewerage system for the Jones’ Falls Vailey were ever submitted to the 
State Board of Health or a Ee by them or some qualified representa- 
tive designated by the sai ; n the contrary, the evidence shows 
that before the contract in evidence was entered into, Dr. Bietler, Acting 
Secretary of the State Board of Health, entered a protest inst it and that 
William F. Coughlan, a member of the County Co ers’ Board, 
offered a resolution in that board ‘‘that the matter be referred to the State 
Board of Health for its approval, and the majority members of the Board 
refused to entertain it. From these views it necessarily follows that 
without the approval of the State Board of Health the County Commissioners 
acted ultra vires in making the purchase and the agreement of purchase and 
% wes er d and the conveyances taken and the notes given in pursuance 

ereof void. 

The question of good faith has taken up a large portion of the voluminous 
record in this case and it is extremely ortunate that there should be any 
foundation for the many accusations of bad faith, collusion and secrecy 


in connection with the n. . . . Whether these features, 
referred to at length by the witnesses for the 


whether they have been satisfactorily answered the defendants I leave 


b 
to the court of last resort, having myself decided the case on the first ques- 
tion involved. 


Bay City, Bay County, Mich.—Commission Form of 
Government Adopted.—Reports say that the proposition to 
establish a commission form of.government was adopted by 
a vote of 1,270 to 428 on April 7. 


Claremore, Rogers County, Okla.—Commission Form 
of Government Voted.—Local papers state that the commis- 


sion form of government was approved by the voters at an 
election held April 1. 


Colorado.—Legislature Adjourns.—The Colorado Legis- 
lature adjourned on April 16. 

Dallas County (P. O. Buffalo), Mo.—Court Again Issues 
Order og Taz oat | to Pay Old Railroad Bonds.—Judge Arba S. 
Van Valkenburgh in the Federal Court at Springfield has 





issued an order directing the present Judges of the County 


Court to make a tax levy equivalent to $70,000, the same to 
be used as an initial om to David Yost of Pittsburgh, 
one of the holders of bonds issued by Dallas County in 1871 
for the building of the old Fort Seott & Laclede RR., which 
was never completed. A similar order was issued on May 1 
1912, but two of the three members of the County Court, 
John B. Hackler and George W. Wallace, refused to obey the 
same. Numerous attempts by the U. S. Marshal’s force to 
apprehend these two and take them to Kansas City to an- 
swer contempt proceedings have been unsuccessful. Al- 
though both men have since retired from office, they are 
still held to be in contempt of court, and the attachments 
were renewed by Judge Van Valkenburgh at the same time the 
second order was issued for a tax levy. The original issue 
of bonds amounted to $235,000, while the accrued interest 
is said to make the amount involved over $2,000,000. See 
V. 94, p. 1268. 


Edgewater, N. J.—Commission Form of Government Re- 
jected.—An election held April 22 resulted, it is said, in the 
defeat of the plan to establish a commission form of govern- 
ment, the vote being 143 “‘for’’ to 252 “‘against.’’ 


Iowa.—Legislature Adjourns.—The Thirty-fifth General 
Assembly, which convened Jan. 13, adjourned on April 19. 
Constitutional amendments providing for equal suffrage 
and the inititative and referendum were approved and re- 
ferred to the next Legislature. A ‘“Blue-Sky”’ law was 
enacted on the last day of the session. Another bill passed 
authorizes cities of the first class to issue flood-protection 
bonds up to 5% of the actual value of the taxable property 


as shown by the last preceding assessment roll. This meas- 
ure follows: 


Section 1. That cities of the first class, including cities acting under the 
co on form of government, having more than twenty-four thousand 
(24,000) populason are hereby authorized to contract indebtedness and to 
issue bonds for the purpose of protecting the lots, lands.and property within 
their limits from danger and damage from floods and high water by deepen- 
ing, widening, straightening, altering or changing or otherwise improving 
water-courses within their limits and by_ constructing levees, embank- 
ments and other works. Such bonds shall be payable in not exceeding 
twenty (20) annual installments and bear interest at not exceeding five 
perogntum (5%) per annum, and shall be made payable at such place and 

e of such form as the City Council shall, by ordinance, designate; but no 
ny shall become indebted in excess of five per centum (5%) of the actual 
value of — oo property of said city as shown by the last preceding 
assessmen . 

Section 2. This Act shall be construed as granting additional power 
without limiting the power already existing in cities of the first class, 
including cities acting under the commission plan of government. 

Section 3. This Act, being deemed of immediate importance, shall take 
effect and be in force from and after see pay ucation in the ‘‘Register’’ and 


*‘Leader’’ and the ‘““‘Des Moines Capi newspapers published in the 
olty of Des Moines, Iov 


pproved April 17 A.D. 1913. 

Louisiana.—Bankers’ Association Appoints Committee to 
Co-operate with Governor to Prevent Default on Maturing State 
Bonds.—The recent failure of the State of Louisiana to re- 
ceive bids on its new issue of bonds brought about the adop- 
tion of a resolution at the annual convention of the Louisiana 
Bankers’ Association on the 18th inst. calling for the appoint- 
ment of a committee to co-operate with the Governor to 








ers, are sustained or ,; 





prevent default on maturing bonds of the State. The reso- 
lution reads: 


Whereas, The State of Lo , through its Board of Liquidation, failed 

to secure bids for the sale of its bonds with which to provide funds for the 
payment of its constitutional bonds which will mature Jan. 1 1914; and, 

hereas, the time is fast approaching when some ways and means should 

the State’s credit; th 


be devised for protecting erefore, it 
Resolved, That the convention bee. ye «eee the banki interests of 
Louisiana does hereby tender its g offices, assistance and co-operation 


to the Governor of the State in any manner necessary to prevent a default 
on its maturing bonds, and to that end a committee of e be appointed 
by the chair to carry out the intent and purposes of this resolution. 


The committee named consists of J. H. Fulton, Chairman, 
New Orleans; A. Breton and Lynn H. Dinkins, New Orleans; 
Henry Palfrey, Franklin; W. J. Bayersdorffer, Shreveport; 
T. E. Flournoy, Monroe; Joseph Gottlieb, Baton Rouge; 
Frank Roberts, Lake Charles, and J. W. Bolton, Alexandria. 
President Jastremski, in referring in his annual address to the 
failure of the State to receive bids, stated that this would 
tend to prevent the funding of the outstanding indebtness 
for the present, and advocated the calling of an extra session 
of the Legislature at once so that a constitutional con- 
vention might be held to deal with the subjec tin a 
proper manner. 


Marietta, Washington County, Ohio.—Commission 
Form of Government Defeated.—The question of establishing 
a commission form of government was defeated, it is reported, 
at an election held April 22 by a vote of 218 “for” to 408 
“against.” ° 


Nobraska.—Legislature Adjourns.—The Nebraska Legis- 
lature ended its thirty-third session on April 21. 


Massachusetts.—Legal Investments for Savings Banks.— 
The report of the Bank Commissioner for 1912 includes a 
list, which we reprint below, of bonds and notes of railroad, 
street railway and telephone companies which are considered 
legal investments for Massachusetts savings banks under 
the provisions of clauses third, fourth, fifth and sizth of Sec- 
tion 68, Chapter 590, Acts of 1908. lause fourth, it is ex- 
plained, provides that bonds which complied with the law 
prior to its being amended in 1908 shall continue, under cer- 
tain conditions, to be legal investments. The bonds which 
do not comply with clause third of the Act, but continue to 
be legal through clause fourth, are printed in italics, the reason 

ing in all instances given in the foot-notes. The issues 
added to the list for 1911 (see ‘‘Chronicle,’’ April 27 1912, 
page 1200) are designated below by means of the word “‘new”’ 
in black-faced type. The only bonds eliminated from last 
year’s list are issues which matured in 1912, with the ex- 
ception of the bonds of two street railways. The street rail- 
way bonds omitted this time are the plain 4s due 1935 and 
plain 4%s due 1937 and 1941 of the Boston Elevated Ry., 
and the first 5s due 1920 of the Citizens’ Electric Street Ry. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. ae 


B. & A. RR., a, é, 18st 5s, 1943. Aroos. Nor. RR., a, é, 1st 5s, 1947. 
Piscat. Div., a, @, 18t 58, 1943. North Maine Seaport RR., a, é. 
Van Buren Ez., a, é, 18st 5s, 1943. RR. and term. ist 5s, 1935. 
Medford Ez., a, @, 1st 5s, 1937. 


BOSTON & MAINE SYSTEM. 


Boston & Maine RR.— Connecticut River RR.— 
Plain, 3 \&s, 1921. Plain, 3 \s, 1923. 
Plain, 3 %s, 1923. Plain, 4s, 1943. 


Plain, 3 %s, 1925. 21. 
Worc. Nashua & Roch. RR.— 


Plain, 4s, 1926. 
Plain, 4s, 1929. First, 4s, 1913. 
‘f First, 4s, 1930. 


Plain, 4s, 193 
Plain, 4s, 1942. First, 4s, 1934. 
First, 48, 1935 


Plain, 44s, 1944. : 
Plain, 3s, 1950. Claremont RR. 


1st 


Portsmouth Great Falls & Conway 4s, 1914. 

RR. ist 4s, 1937. Peterborough & Hillsborough RR. 
Boston & Loweil RR.— ist, 44s, 1917. 

Plain, 4s, 1913. Fitchburg RR 


Plain, 4s, 1915. 
Plain, 4s, 1916. 
Plain, 4s, 1917. 
Plain, 4s, 1918. 
Plain, 3 4s, 1919. 
Plain, 3 ¥%s, 1921. 


Plain, 4s, 1914. 
Plain. 4s. 1915. 
Plain, 4s, 1916. 


Plain, 4 %s, 1928. 
Plain 4s, 1932 (mew). 
Plain, 4s, 1937. 
Troy & Bos. RR. ist 7s, 1924. 
Vt. & Mass. RR. — 3 %s, 1923; 
St. Johnsbury & Lake Champlain 
RR. ist 5s, 1944, 
Sullivan Co. RR. ist 4s, 1924. 
Vermont Valley RR. ist 4s, 1940. 


NEW YORK NEW HAVEN & HARTFORD SYSTEM (See Note). 
N. Y. New Haven & Hartf. RR.— |New Haven & Derby RR. consoli- 
Debenture 4s, 1914. dated 5s, 1918 


Debenture 4s, 1947. Providence & Springfield RR. ist 
Debenture 3 Ms, 1947. 58, 1922 


Debenture 3 s, 1954. Providence Terminal Co. Ist 4s, 
Debenture 4s, 1955. 1956. 
—- & Providence RR. plain,4s, 


Conv. debenture 3 %s, 1956. 
Harlem River & Port Chester Ist 4 
matress & Westfield RR. ist 4s, 
New Eng. RR. cons. 4s, 1945. 


ds, 1954. 
Housatonic RR.— 
Consol. 5s, 1937. . 
Consolidated 5s, 1945. 
N. Y. & New England RR., Boston 
Term., t., 1st 4s, 1939. 


. ¥. Providence & Boston RR. 
general 4s, 1942 
——— & Worcester RR. debenture 


Passum psic Rivers 


Concord & Montreal RR. cons. mtg. 
4s, 1920. 





Boston & New York Air Line RR. 
ist 4s. 1955. 

Danbury & Norwalk RR.— 
Consolidated 5s, 1920. 


927. 
Old Colony RR.— 
Consolidated 6s, 1920. 


Plain, 4s, 1924. 
General 5s, 1925. Plain, 4s, 1925. 





Refunding 4s, 1955. Plain, 4s, 1938. 
Naugatuck RR. ist 4s, 1954. Plain, 3s, 1932. 
Debenture 3 ¥s, 1930. Prov. & Worc. RR. ist 4s, 1947. 





Flee Ba nn ng — — e. sate = 1906, ae “An Act relative to 
ra street railway com ae 

tion 66 of Part II., that: an! Re. Beare. me Bee 
“A railroad corporation, unless expressly authorized b 


its charter or 
by special law, shall not issue bonds, coupon notes or o 


er evidences of 
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indebtedness pore at 

thereof to an amount » Including the amoun all 

pode tec gn issued and d outstanding, exceeds — exceeds in the whole the amount of its 
stock a e e - 

As the New York New Haven artford Railroad Co. is a Massachusetts 

railroad ee it is the e opinion of the Attorney-General that, under 

either the old or the new savings bank law, only those of its issues es of bonds, 

rx notes and other evidences of indebtedness which, taken in the order 
Bm Byes do not exceed the amount of the capital stock of the com smn + jad 

in, are legal investments for Massachusetts sa . 


MAINE CENTRAL SYSTEM. 
Maine Central R Euro & North American Ry. 





uropean 
Collateral dang 5s, 1923. Ist 4s, 1933. 
Penobscot Shore Line RR. 1st 4s,|U Coos R 
1920. ortgage 4s, 1930. 
Maine Shore Line RR. ist 6s, 1923. Extension mtge. 44s, 1930. 
Belfast & Moosehead Lake RR.| Wash. Co. Ry. ist 3s, 1954. 
ist 4s, 1920. Portland & ogg og alls Ry. con- 
Dexter & Newport RR. ist 4s, 1917. solidated 4s, 1926. 
Dexter & Piscataquis RR. ist 4s,| Port. & d. RR. ist 4%s, 1928. 
1929.) Somerset Eee 
First 5s, 19 





First undbas 4s, 1955. 
ATCHISON TOPEKA & SANTA FE RAILWAY SYSTEM (NEW). 
Atchison Topeka & Santa yd Ry.— | Chi Santa Fe & Cal. Ry. Ist 5s, 


Hutchinson & So. Ry. Ist 5s, 1928. 
Francisco & San 


lst 28. San Joaquin Valley 
Chicago & St. Louis Ry. 1st 6s,1915.| Ry. ist 5s, 1940. 
BALTIMORE & OHIO SYSTEM. 


Baltimore & Ohio RR.— Baltimore & Ohio RR.— 
Extension 4s, 1935. First mortgage 4s, 1948. 
Prior lien 3 \s, 1925. S. W. Div. 3s, 1925. 


CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. general 5s, 1987. 
CHICAGO & NORTH WESTERN SYSTEM. 


Chicago & ing Western Ry.— Winona & St. Peter RR. ist 7s 
General 3 %s, 1987. 1916. 
General 4s, 1987. Boyer Valley RR. *\ist 3248. 1923. 
Sink fund cons. 7s, 1915. Minn. & Ia. Ry. ist 3 %s, 1924 
Extension 4s, 1926. Southern Iowa hy. *ist 3 Ks, 1925 
ee fund mtge. 5s, 1929. Princeton & N Ry. ist 3 48,1926. 


Peoria & Northw. Ry. *ist 3 %s,1926. 


Sinking fund mige. 68; 1929. 
Mankato & New Uim Ry. *ist 3s, 


Cedar Repida & uri River RR. 
mortgage 7s, 1916. 


1929. 
Northwest. Union Ry. ist 7s, 1917.| Fremont ge ig & Missouri Valley 
Milw. Lake Shore & Testern Ry .— RR. cons. 3. 
Consolidated 6s, 1921. Minnesota é& ‘South Dakota Ry. *ist 





Marshfield Ext. ist 5s, 1922. 


3 %s, 1935. 
Michigan Div. ist 6s, 1924. 


Iowa M. & N. Ww. 34 city on 1935. 


Ashland Div. ist 6s, "1925. Sioux City & Pac. RR. ist 3 48,1936. 
Ext. & impt. mtge. 5s, 1929. Manitowoc Green Bay & N 
Wisc. Nor. y. ist 4s, 1931. ist 3s, 1941. 


CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago ag oy & Quincy RR.—| Bur ton & Mo. River RR. in Ne- 
General 4s, 1958. braska consol. 6s, 1918. 


Illinois Div. ee 34s, 1949.| Republican Valley RR. mortgage 
Mortgage 4s, 1949 6s, 1919. 

Iowa Div. ane 4s, 1919. Tarkio Valley RR. ist 7s, 1920. 
Mortgage 5s, 19 Nodaway Valley RR. ist 7s, 1920. 
Denver Extension 4s, 1922 


Nebraska Ext. mtge. 4s, 
CHICAGO MILWAUKEE & ST. PAUL SYSTEM. 


Chic. Milw. & St. Paul Ry.— Chic. Milw. & St. Paul Ry.— 
General 34s, 1989. Wis. & Minn. Div. ist 5s, 1921. 
General 4s, 1989. Chicago & Lake Superior Div. 
La Crosse & Davenport Div. ist ist 5s, 1921. 

5s, 1919. Chic. & Mo. Riv. Div. ist 5s, 1926. 
Dubuque Div. ist 6s, 1920. Terminal ist 5s, 1914. 
Wisc. Valley Div. ist 6s, 1920. Dak. & Gt. So. Ry. ist 5s, 1916. 
Chicago & Pacific, Fargo & So. Ry. ist 6s, 1924. 
ist 5s, 1921. Milw. & Nor. IR. ext. 4%s, 1913 
CHICAGO ROCK ISLAND & PACIFIC SYSTEM. 
C.R.I. & P. RR. mtge. 6s, 1917. iC. R. I. & P. Ry. gen. 4s, 1988. 
CHICAGO ST. PAUL MINNEAPOLIS & OMAHA SYSTEM. 

Chic. St. Paul Minn. & Omaha Ry.| Chic. St. P. & M. Ry. ist 6s, 1918. 
Consol. 3s, 1930. Nor. Wisc. Ry. ist 6s, 1930. 

Consol. 6s, 1930. St. "Paul & Sioux C. RR. lst 6s, 1919. 
DELAWARE & HUDSON SYSTEM. 
p- > &- Co. ist ref. 4s, 1943. ew & Duanesburg RR. ist 


Canal Co. ist 7s, 1917. 
Adirondack Ry. ist 4 4s, 1942. Alp . —. RR. conv. 3s, 1946. 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
New York Lackawanna & Western Ry., c., 1st 6s, 1921. 
: GREAT NORTHERN SYSTEM. 
Gt. Nor. Ry. ist ref.4 /s,1961. Eastern Ry. of Minn.— 
inneapolis a Ry.— N orthern ‘Division 4s, 1948. 


Western \Div. 























First 5s Montana = Ry .— 
First = 1922. First 5s, 1937. 
St. Paul Min. & Man. Ry.— First 6s, 1937. 
Consolidated 4s, 1933. Willmar & Sioux Falls Ry.— 
nsolidated 4s, 1933. First 5s, 1938. 
Consolidated 6s, 1933. Spokane Falls & Northern Ry.— 
Montana ext. 4s, 1937. First 6s, 1939. 


Pacific ext. 4s, 1940. 
ILLINOIS CENTRAL SYSTEM. 
Tllinois Central RR.— Illinois Central RR.— 


Refunding mtge. 4s, 1955. Cairo Bridge ist 4s, 1950. 


Sterling extended 4s, 1951. St. Louis Div. ist 3s, ef 
Gold eantenties 3 4s, 1950. do do ist 3s, 1 : 
Sterling 3s, 1951. Purchased lines ist Baan ‘ose. 
Gold 4s, 1951. 


Collateral trust lst 3%s, 1950. 
Western Lines b; 1st 4s, 1951. 
ve Div., db, 


maha Div. 
Litchfield Div. -» “lst 3s, 1951. 
Collateral trust, d, 4s, 1952. 
LAKE SHORE & MICHIGAN SOUTHERN SYSTEM. 
Lake Shore & a de Southern | Mahoning Coal RR. *ist 5s, 1934. 
Ry. 1st general 3 \s, 7. Pittsburgh McKeesport & Youghio- 
Kalamazoo Allegan. & Riv Rapids gheny RR. *ist 6s, 1932. 
RR. *ist 5s, 1938. 


LOUISVILLE & NASHVILLE SYSTEM. 
Louisville & Nashville RR.— Louisv. Cin. & Lex. Ry. general 
Unified 4s, 1940. 4 \%s, 1931. 
General 6s, 1930. Southeast & St. Louis Div. ee 1921. 
First 5s, 1937. eae & cg fog 4 4s, 1945. 
Trust 5s, 1931. N. . & Mobile Div. $5,000,000 
Evansville H.&N. Div. s. f. 6s, 1919. Ho 6s, 1930. 
NEW YORK CENTRAL SYSTEM. 
N. Y. C. & H. R. RR. mortgage! Oswego RR. Bridge, c, 1st 6s, 1915. 
3 4s, 1997. Syracuse Phoeniz & ‘Oswego RR., ¢, 
Beech Creek RR. ist 4s, 1936. 


ist 6s, 1915. 
womans © Malone Ry. ist 4s, 1991. 


Gold 3 4s, 1951. 

Gold extended 3 Ms, 
Springfield Div. ist 3 
abate & South 

ist 5s, 1921. 


aS, ‘1951. 
estern RR 


Carthage Watertown & Sackett’s Har- 


Harlem RR., c, mortgage bor RR., c, cons. 5s, 1931. 
3 %s, 2000 Utica & Black R. RR. C, lst 4s, 1922. 
Rome Watertown & Ogdensburg RR.,| Boston & Albany RR.— 


c, consol. 5s, 1922. 
ceconsol. 3 %s; 1922. 
(new) Cc, consol. 4s, 1922. 
Rome Watertown & Ogdensburg Term. 
RR., c, 1st 5s, 1918. 
Norwood & Mont. RR., c, ist 58,1916. 


Plain, 3 %s, 1952. 

Plain, 4s, 1913. 

Plain, 3 Ks, 1951. 

Plain, 4s, 1933. 

Plain, 4s, 1934. 

Plain, 4s, 1935 

Plain, 4s, 1937 (new). 
NORTHERN PACIFIC SYSTEM. 

y “¥~ 4s, 1997. St. Paul & Dul. RR.1ist 5s, 1931. 

, 1923. Wash. & Col. R. Ry. ist 4s, 1935 





Nor. Pac. R 
St. Paul & 


of more than twelve months after thedate | 
ount of securities 





[VoL. xovI. 
ich. Cont, RR. 100 84a, AE ed fg 
. . 7 8 ° \e 
ees Sets. BE. et 86g. Oe. > Paamew 


RR. ist 34s, 1951. 
oliet 


- CoHJ & Northern Indiana 
RR. *ist 4s, 1957. 


‘ C.-Detroit & Bay City RR. ist 
5s, 1 e M. C.-Kalamazoo & South Haven 


RR. 1939. 
PENNSYLVANIA RAILROAD D SYSTEM, 
Pennsylv RR.— Philadelphia & — 
Consolidated 5s, 1919. General 6s, 1920. 
Consolidated 4s, 1943. 5s, 1 4 
Consolidated 3 4s, 1945 General 4s, 1920. 


Consolidated 4s, 1 


J & 
mee} 4a & Lewistown Ry., * ist 4s, - 


. United N. J. R. ” een 
“tate Ge & Wilkes-Barre Ry. General 4s, 1923. 
*ist 28. General 4s, 1929. 
. *ist a 1919. General 4s, 1944. 
W. Penn. RR. cons. 28. General 4s, hig 
Pittsburgh Virginia & ‘Charieston Ry. al 3%s, 1951. 
Soot 4s, 194 Cleveland ? iitsburen RR.— 
th West Pennsylvania RR. ist 942. 
—" 1917. General Hh Sarg 


Ju nection RR. * gen. 3 4s, 1930. Ge 
Del. Riv. RR. & Br. Co. *ist 4s, 1936. General 3 
Erte & Pitis. RR. * gen. 34s, 1940. | Allegheny Val. Ry. gen. 4s, 1942. 





MISCELLANEOUS. 
New London Northern RR.— wa mg to & Saco River RR. cons. 
First 4s, 1940. , 1928. 
Boston Term. Co., t, ist 3 4s, 1947. lst 4s, 


Narragansett Pier RR., a, 
Portland Terminal Ist 4s, 1961 (mew) 
railroad. 


Boston Revere Beak & Lynn RR., a, 
ist 4s, 1927. 
* Secured on less than 100 miles of 
a Dividends paid for insufficient number of y 
b “oe do not cover 75% of the railroad oueea | in fee at the date of the 
mtge. by the corporation on the railroad of which the mtge. is a lien. 
¢ Not eg vee ered By endorsement. 


one of the issues pledged as collateral is not o 
erated by tninots Central RR. eg ™ 


: Amoun in dividends less than one-third of amount paid in interest. 
t Leg y special Act of Generali Court 


STREET RAILWAY BON DS. 
Lynn & Bost. RR. Co. ist m5s.,1924.| West End St. Ry.— 
Springfield St. Ry. ist 4s, 1923. Debenture 4ies, 1914. 
nion St. Ry. cons. mtge. 5s, 1914. Debenture 4s, 1915. 
Wakefield & Stoneham St . Ry. lst 
Gloucester "Esse 


mtge. 5s, 1915 (mew). 
x & giiten St. Ry. 
ist ae. & 5s, 1916 (new). 
Bost. & Rev. El. St. Ra "ine Se. 1928. 
Bos. &North.St. Ry., ref. ist 4s, 1954. 
Middlesex Street Ry.— 





7 ? 
Debenture 4 ¥s, 1923. 
Debenture 4 4s, 1930. 
Debenture 4s, 1932. 
Georgetown gh & Ipswich St. 
Ry. ist mtge. 5s, 1 


Plain, 5s, 191 Lowell Lawrence & Haverhill St. Ry. 
Plain, 4s, 1922. ist mtge. 5s, 1923 
Fitchburg & Leominster Street Ry.| People's St. Ry. ist mtge. 5s, 1928 
st 5s, 


ist $8, 1921. & Ayer St. Ry. 


Cons. mtge. 4s, 1921. 1st 
Ry. ist 5s. 1926 


Holyoke Street Ry.— 
Debentu 


re 5s, 1915. Woronoco 7 Ry. lst 5s, 1920 
Debentare 5s, 1920. ae Val. y. ist mtge. 5s, 
Debenture 5s, ges 191 


9. 
Haverhill Georgetown - Danvers St. 


Nahant & Lynn 8t. Ry.— 
eeaed Ist "ie. 1925. Ry. ist mtge. 5s, 1919 
new) Ist 5s, 1929. Bg eo 3 Eastern St. Ry. Co. 





TELEPHONE COMPANY BONDS. 

American Telephone & Telegraph Co. collateral trust 4s, 1929. 

West Virginia.—Governor Names Commission to Confer on 
Debt Settlement ay ag —In accordance with the resolution 
recently passed b . the Legislature (V. 96, p. 664), Governor 
Hatfield of West ee on April 18 appointed @ commission 
of 11 members to take up the Vi debt question. The 
following are the members selec U.S. Senator Goff and 
Wm. E. Chilton, A. B. Fleming, owt Governor of West 
Virginia, J. E. Lanhart, W. G. Ice Jr., W. G. Young, R. J. 
Boerman, B. M. Ambler, W. D. Ord, John H. Holt and 
W.E. Wells. The Governor urges immediate action on the 

of the commission. The text of the resolution passed 
y the West Virginia islature is as follows: 


_ Poe Bi commission known as the Virginia Debt Commission to pro- 
vide for and settling with the State of V the proper 
portion & the public debt of the original Sta te of V , if any, w 
should be borne by West V gogo eration a 


matters 
arising between the State of V and the State of West V in 
reference to said original public 


ebt, and to report its proceedings to the 
Governor of the State 


ereas, the Commonwealth of Virginia ye gop a a in the Supreme 
Court of the United Sta ame nernnet Une State of Wes nia to have the 
on of we 7 i debt of Vireinia as it 


and sa 
Whereas, at the October term 1910 he ‘Supreme Court of the United 
eaten made a finding that the share of the ncipal debt of the ee 
te of ee to be borne by the State West Virginia was $7,182,- 


B07 4 46; . 

Whereas so said Court did not fully and finally decide the question 
involved, but that such proceedings and negotiations should be 
had between the States upon all the ne involved in said litigation, 
as might lead to a settlement of the sam 

Therefore, be it resolved by the Benate of West Virginia, the House of 
Delegates concurring therein: 

That (a of eleven members known as the Virginia Debt Com- 
mission is hereby created. The members of said commission shall be 
appointed by the Governor, two of whom shall be chosen from > Con- 

onal district of the State, and one at large, not more than six of whom 


1 belong to any political p and .. | resignations or vacancies in the 
2 d co on as they occur ap ay ed by the appointment of the 
overnor. 


d commission is authorized and directed to negotiate with the State of 
Virginia, or with any for a s or committee owwes or holding any of 
the said indebtedness, f or a srgelennent of West Virginia's aronertiae of the 
West Vir the ee © te of Virginia proper, to be borne by the State of 


The commission is hereby directed to ascertain and report upon mond SS 
the me + Pape to all ae facts in relation to the pending suit t 
the State irginia by the Commonwealth of V ia and to ascer- 
tain and report upon and give like publicity to: 

All of the facts and conditions under which the West Virginia certifi- 
cates are held or owned, together with the names and residences of Vicghaia 
sons having the legal or . 2 ee right to receive from West V 
nee ascertained to be payable thereon. 

oO ascerta me typort as to any of the Virginia debt claimed 
ialenan the State of West Virginia which is owned or held or claimed to 
be due, at law or in equity, to the Commonwealth of Virginia in her own 
right; and ha made the investigation r rg re hereby, said commission 
is authorized and directed to negotiate with the State of irginia for a settle- 
ment of West Virginia’ Ss proportion of the debt of the original State of Vir- 
ginia proper to be borne by the State of West Virginia. 

A majority of said commission shall have and ty toact. The commis- 
oo shall choose its chairman and appoint its secretary and other necessary 
officers. 

The expenses properly incurred by the commission and its individual 
members, including compensation of said members at the rate of ten dollars 
per day for the time actually a os shall be paid by the State out of 
the moneys appropriated for said purpose. 

The com on shall make a report to the Governor as soon as prac- 
ticable, and upon receipt of said report the Governor shall convene the 
Legislature for the consideration of the same. 

he commission is hereby authorized to sit within or without the State, 
and to send for papers and 


—— ma 


and to examine witnesses under oath. 
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Bond Calls and Diedocendheun. 


Denver, Colo.—Bond Calls.—The following bonds were 
called for payment March 31: 


Storm Sewer Bonds. 
Sub. Dist. No. 7 of the Capitol Hill Storm Sewer Dist. No. 1, Bonds 
Nos. 13 to 18, inclusive 
North Denver Storm ‘Bower Dist. Sto 1, Bonds Nos. pis $0215. inclusive. 
n Park es” Sewer Dist., Bonds Nos. 66 to 112, inclusive. 


Sanat sna South 8 
Sub. Dist. No. x of the W ana South Side Sanitary Sewer Dist., 
Bonds Nos. 13 and 14. 


i Dist, No. 7. Bot 
eno) Hill EERE ist. No Bonds Nos. 1 and 2. 
Mont tclair Parkway Suburban Imp. Dist. No. 1, Bonds Nos. 27 to 44, 
n 
North. Side Improvement Dist. No. 12, Bond No. 8. 
North Side metonsana Dist. No. 15, Bonds Nos. 10 and 11. 
South Denver Improvement Dist. No. '8, Bond N 
West Denver Improvement Dist. No. ‘1, Bonds Nos. 137 and 138. 
Paving Bonds. 
Alley Paving Dist. No. 15, Bond No. 16. 
Alley Pa ving Rest. No. 16, Bond No. 7. 
Alley Paving Dist. No. 21, Bond No. 13. 
pee Boulevard Paving Dist. No. 1, Bonds Nos. 15 to 18, inclusive. 
est 23d Avenue Paving aoe No. 2, Bonds Nos. 7 to 9, inclusive. 


“eS Bonds. 
Surfacing Dist. No. 4, Bond 
The following bonds are called for payment poe 30: 





Storm Sewer Bonds. 

Part ‘‘A”’ of Sub-Dist. No. 1 of the Capitol Hill Storm Sewer Dist. No. 1, 

Bonds Nos. 5 to 14 inclusive 
. No. 7 of the Capitol Hill Storm Sewer Dist. No. 1, Bonds 

Nos. 26 to 28 inclusive 

North Denver omg Sewer Dist. No. 1, Bonds Nos. 319 to 326 inclusive. 

South Capitol Hill Storm Sewer Dist. ‘Bond No. 59. 

South Capitol Hill Storm Sewer Dist. No. 2, Bonds Nos. 132 to 150 incl. 

Ww Park Storm Sewer Dist., Bonds Nos 113 to 115 inel. 
West Denver Storm Sewer Dist. No. 1, Bond No. 54. 


Sanitary Sewer Bonds. 

Sub-Dist. No. 2 of the East Side Sanitary Sewer Dist. No. 1, Bond No.19. 

Sub-Dist. No. 5 of the East Side Sanitary Dist. No. 1, Bond No. 28. 

Sub-Dist. No. 8 of the East Side Sanitary Sewer Dist. No. 1, Bond 
Nos. 150 to 152 inclusive. 

Highlands Special Sani Sewer Dist. No. 8, Bond No. 27. 

South Capitol Hill S Sanitary Sewer Dist., Bond No. 16. 
ng ge te 10 the West and South Side Sanitary Sewer Dist., 

Oo. 
Impr 


East Denver Improvement Dist. No. 5, Bonds Nos. 59 and 60. 
Si . No. 1, Bond No. 80. 

Dist. No. 2, Bond No. 64. 

East Side Improvement Dist. No. 5, Bonds Nos. 1 to 7 inclusive. 

East Side Improvement wg ao, § Bonds Nos. 1 to 6 inclusive. 

Evans Improvement Dist. as Nos. 7 79 and 80. 

North Side Improvement ‘Die N 1, Bonds Nos. 102 and 103. 

North Side Improvement Dist. No. 2, Bond No. 41. 

North Side Improvement Dist. No. 3, Bonds Nos. 175 and 176. 

North Side Improvement Dist. No. 4, Bonds Nos. 57 and 58. 

North Side Improvement Dist. No. 6, — on 49 and 50. 

North Side Improvement Dist. No. 11, Bo . 20. 

North Side Improvement Dist. No. 1 

North Side Improvement Dist. No. 1 nd No. 12. 

South Broadway Improvement Dist. 18, Bo Bonds Nos. 113 and 114. 

South Denver Improvement Dist. No. 5, Bond No. 46. 

South Denver Improvement Dist. No. 6. Bond No. 13. 

South Denver Improvement Dist. No. 8, Bonds Nos. 18 to 41 inclusive. 

South Side ovens Dist. No. 1, Bonds Nos. 140 to 142 inclusive. 

West Denver Improvement Dist. No. 1, Bond No. 139. 


Alley Paving Dist. No. 16, Boies & to 11 inclusive. 

Alley Paving Dist. No. 21, Bond No. 14. 

Alley Paving Dist. No. 27, Bond No. 15. 

osdene Pa Dist. No. 3, Bond No. 45. 

ng Dist. No. 3, Bond Nos. 39 to 42 inclusive. 
Market St. "‘Savian Dist. No. 2, Boud No. 30. 


Curbing Bonds. 
South Side Curbing Dist. No. 3, Bond No. 89. 
Park Bonds. 


East Denver Park Dist., Bonds Nos. 1 to 535 inclusive. 
South Denver Park Dist., Bonds Nos. 675 to 702 inclusive. 


Hawaii.— Bond Call.—Fire Claim bonds Nos. 298 to 309 
inclusive and 311 to 326 inclusive ($28,000) have been ealled 
for payment at the National Park Bank in New York. In- 
terest will cease May 1 1913. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 


‘recent issues of their quotation pamphlets include the tol- 


lowing list of municipal bonds which have been called for 
redemption: 


Butler Co. School District No. 2-24-5 6% building bonds Nos d 4, 
yA Ns each, dated July 1 1907, have been called and will be paid at 29 


Butler Co. School District No. 4-23-7 6% building bonds Nos. 1, 
and 5, for : , dated July 2 1906, have been called and will Xf oid 


Ma i . 

eau County p bonds Nos. 49, 50, 
51 Bie ca 53, 54, 55 and oe ence A or $1, $1000 tinted ADs Apu 21900, have been 
called ed and oii be paid a i913 


Carthage water on hy 2G, bonds Nos. 1 to9 incl., 18, and 47 to 64 incl., 
oe ne 1 


1908, have been called and will be paid April 16 1913. $500 
Col 4% court-house bonds, Nos. 69, 70, 71, 72, 73. 74 
75, 76, 48 8. "79 a and’80, for eens dated June 1 1896, have been called 
and d will be June 1 
ig ES. Co., on ‘ar ree gor electric-light plant bonds 
6 and 7, for $500 ted May 1 1908, have been called 
pee os. 12, be as ‘5 Gan 1 1913. 
Grant City, Worth County, Mo., school district 5% building bonds 
Nos. 24 25, 26 2 and nd 27, for. at ; dated April 1 1903. have been called 
Ap 
we wd ay peas Co., School District, Township 31-26-27, 1% Halen ne 
bens Ler os’ for $500, dated May 1 1896, has been called a a ¥ be pai 
ay 
La County, Pierce Township refunding railroad-aid 
bonds, Nos. 3, 4 and 5, for $500 each, Be Oct4 1 1899, have been called 
will be paid April ‘ 1 191 13. 
n County, M District No. 2-58-24 (new number District 
32- 58-2 ) 8% building bond No. 4, for $200, has been called and will be paid 
a County, Mo., 5% Gourt-house bonds, Gariee “*A.”’ for $500 each, 
and Series “'B,” for $100 each, dated April 1 1904, Nos. 38, 30,40, 41, 43 
and 43 of Series ‘‘A,”’ and Nos. 40, 41, 42, 43, 44, 45, 46 and 47 of Series 
“B," have been called and will be paid ‘April 1 1913. 
Plattsburg School District 4% building bonds Nos. 25, 26 and 27, each 
for $500, dated May 15 1899, have been called and will ‘be iq May 16 1913. 
Polk County, Mo., 4% court-house bonds, Nos. 33, 34, 35, 36, 37, 38 
39, 45, 51 and 52, each for $500, dated Oct. 2 1905, have been called and 
will be pase at once or wit 30 days from Feb. 12 1913. 
Sweet Springs, oe Co., 4% electric-light and water-works bonds Nos. 
7,8,9, 10, 11 and 12, for $500 Be ~ da April 1 1903, have been called 
and "will be paid April + 1913. 





oniteau Co., School District No. 35 4% refunding bonds Nos. 
ve been called and will be paid May 2 1913. 


9 and 10. for $500 each, ha 








ernon County, oe A refunding bonds neat: 30> SB. Be 
32, $9 and d4, for $1.0t 86 each, dated Aug. 22 1898 Met eects eae aed 
will be 1 eau Hickory Mo., school district bond No. 9, for 
Nar ” int., Saeed Tune 1 1008, has been called ond wai Aen 


ig Pg oe a ror $500, wed Sept. 11903, has been called’ and 
will be paid March “0 

Ouray County P. “O. Ouray), Colo—Bond Call.—Pay- 
ment be made on or before May 1 at the Co. Treasurer’s 


office of the orto weinig bonds: 
Funding bo ‘A,”’ Nos. 16 to 20 inclusive, each for $1,000, 
dated May 1 1901. 


Refunding bonds, series ‘‘A,”’ Nos. 16 to 20 inclusive, each for $1,000, 
datedgMay 1 1901. 

Spokane, Wash.—Bond Calls.—The following special im- 
provement bonds are called for payment at the City Treas- 


urer’s office. 
BONDS CALLED FOR APRIL 15. 


Grade. 
Name— . No. of Bds. Name— Dist. No. _"— 
Cataldo Street _...427 11-14, incl. | Stevems __.....-.-.- 817 
Jefferson .......--. 888 4 Sewer 
RRO Tp a al 1 9 OY oa i satin css iw ei 533 10-12, incl. 
Twenty-first _...-.- 99 19-20 Bs wists 19 49-55, 
Twelfth Avenue. __398 





BONDS CALLED FOR MAY dé 


wer. 
t. No, 4 2 Bds.| Name. Dist. No. No. of Bds. 
Dean Avenue... - 705 3-4 
Eleventh Avenue... 322 


rade. 9 
Oe ip. OF ir 91 24-25 Fifteenth Avenue_.._.540 4-5 





- Na 
don Tag hae Avenue... 238 36-41 incl. er Ave_826 5 
R Wright Street___..-- 575 2 
Eighteenth Avenue..207 9-10 
a 


Bond Proposals and Negotiations this week 
have been as follows: 


mers gem amet County, Mich.—BONDS DEFEATED.—The ques- 
Ho issuing $7, en Bs ae wr a defeated, reports state, by a vote of 744 
a! 


ALBANY Senne Sebi my RE a mo ELECTION PROPOSED.— 
This city is contem iP it is stated, to vote on the 
proposition to issue sue $19. feat cna and ‘water-works-system bonds. 

AMSTERDAM, Jefferson County, Ohio.—BOND ELECTION.—An 
election will be held May 1, reports state, to submit to a vote the question 
of issuing $15,000 water-works-constr. bonds. 

ANAMOSA INDEPENDENT SCHOOL ag ety ge (P. O. Anemem), 
J sous ag = ae —BOND SALE.—On April 21 the ,000 5% tax- 

free bldg. bonds (V. 1109) were awarded to “as Fi dlity Trust Co. 
of Kansas City for $60, so 380 tioo 00.583) oy int. 

ANDERSON SCHOOL DIPTRICT P. O. Anderson), Shasta 
COunay, Cal.—BOND ELECTION PROPOSED.—This district is contem- 
eee yg ing ting calling an election to vote on the question of issuing $70 ),000 school 
n 


ANDERSON SCHOOL DISTRICT (P. O. Anderson), Anderson 
gage. So. Caro.—BOND ELECTION.—An election will be held May 6, 

t is to submit to the voters the proposition to issue $100, 000 
ae eon 2 Aw bonds. 


ANGLETON INDEPENDENT SCHOOL DISTRICT (P. O. angte- 
ton), Brazoria Coun Cb van —BONDS VOTED.—The . ae 
‘ool bonds (V. 96, p. 963) carri reports state 


issue the $15,000 high 
County. 2 =. —BOND OFFERING .— 
10 


at the election held April 15. 
a ANN ype Washtenaw 
wie newspa 
E. , City irene. for ee et iar. (ser.) paving bonds 
aiese. UNION HIGH SCHOOL DISTRICT (P. O. Suisun), So- 
lano County, Cal.—BOND ELECTION .—An election will be held May 17, 
it is stated, to vote on the question of issuing $70,000 high-school-constr. 
bonds (V. 96, p. 581). 

ASBURY PARE, Monmouth County J.—BONDS DEFEATED.— 
We are advised by the City ore ay apne ril 22 that the proposi- 
tion to issue $275,000 water bonds was defeated at the election held April 15 
by a vote of 342 ‘‘for’’ to 701 ‘‘against.’’ 


ASHLAND, Schuylkill County, Pa.—BOND SALE.—This 
has disposed of an issue of $26,000 4% refunding bonds. Date Jan. 3 1913. 
Int. ann. ‘ann. Jan. Due Jan. 3 1928, subject to call beginning Jan .3 1918. 
ey g BY bo O°. Sanen’), Ohio.—BOND SALE.—On 
Ames 3) Ge. Sa 5% road bonds (V 4) Rt featanainetbodanan it is 
stated, to Hoehler & Cummings of of Toledo at 1 

ASHLEY, Delaware a2 Ohio.—BOND OFFERING.—Pro 
will be received until 12 m. M 2b G. a. Richards, Vil. Clerk, for 








6% town-hall bonds. Auth. en. Code. Denom. $100. ose 

Mar. 20 1913. Int. M. & 8. voy {YS yp ae gs onths from Sept. 20 

1913 to Mar. 20 1923 incl. Cert . oe for 10% of bonds bid for, payable 
to Vil. Treas., req Bonds to be delivered and paid for within 10 da 


he time of award. to pay accrued int. 


ATASCOSCA COUNTY COMMON SCHOOL DISTRICT NO. 1, 
Tex.—BONDS gs 7 ae .—On April 7 an issue of $16 ey 5% 10-30- 
yr. (opt.) bldg. bonds was registered by the State Comptroller 

ATHENS INDEPENDENT sivgto ies P. O. Athens), 
Monceresn County, eae sag Fy TERED.—The State Com 

on A 7 the $40,000 5 Bo 5-40-yr. (opt.) bidg. bo 
ber anuary WV. » p. 221). 


AUGUSTA paged Sod (P. O. preanten), Va. age OFFERING .— 
will be received until 1 Co. 


Proposals May 1, by J. McFarland 
Treas. for $250,000 4% coup. 1O-30-yr. (opt.) taxtres S heantia River Dist. 
road impt. bonds Aé , 95 P p. 1420). Denom. $1,000. Int. J. and J. 
Cert. check for 10% of uired. will be issued as needed, the 
first issue being for not ee 00,000. 

BANGO SCHOOL TOWNSHIP (P. O. Elkhart), Bikhert County 
Ind.—BOND OFFERING .—Reports state that proposals wil be received 
until 10 a. m. aaa 10 by J. D. Bristol, Trustee, for $15,000 ‘434 % school 

bonds. Deno 500. Int. annual. Due $1,000 yrly. on July 1 from 
1914 to 1928 io. 


BARR TOWNSHIP SCHOOL DISTRICT (P. O. state that proposal 


zat pe ce phe gee di hewn ag from April 16) bs pil 16) b 
un ay 
school bo , Dp. tio). 


ae. for $17 on « 4 
s6ub . semi-ann. ne ee ae coe ae Told to 
une 30. 1927 incl. 
BARRY SCHOOL DISTRICT Ly ©. Barry), Pike maak te 
BOND SALE.—The $9,000 bidg. and impt. bonds voted Mar. 1 
p. 811) have been sold, it is stated, te the Farmers’ State Bank atPinte 
BARTLESVILLE, beeen rg County, Okla.—BOND ELECTION 
PROPOSED _—Reports state that an election will be held in May to vote 
on the question of issuing $25, 000 ¢ public-improve. bonds. (V. 96, p. 504) 
BATH SCHOOL et tee (P. O. Bath), Northampton County, 
Pa.—BOND ELECTION PROPOSED.—Local papers state that an elec- 
tion will be held in the near co to decide whether this district shall issue 
24,000 school . bonds. 
Pema ti, CREEK, Calhoun’ Count~, Mich.—-BOND SALE.—On 
r. 21 the Harris Tr. ‘and Savs. Bank of Chicago. was awarded the following 


yO yee at par 
$i. 000 sewer t Bonds. Date + § 1, 1913. Due $5,000 Nov. lL, 1925 
Ov 
10,000 — . Date Mar. 1 1913. Due $5,000 on Sept. I 1916 





10,000 cies Ee Date Mar. 1 1913. Dube Sept. 1 1915. 
Denom. $500; interest semi-ann. 
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Wi..2.! CITY, oe | County, eg —BOND OFFERING.—Pro s will 
be received until pr. 28 by E. E. Prohazka, City ae is 7 for 
100,000, § 5% local-impt. vo My Denom. $1,000. Date May 1 1913. 

t. M. & N. in he pt Bk Vue on May 1 as follows: $50, *000 1918, 
0,006 T918 and . Check for 2% of bonds bid for, 
payable to City Sane Pired: larch. to pay accrued in . 


BAY CITY, Matagorda County, Tex.—BONDS REGISTERED: —On 
Mar. 29 the State Comptroller sd the $11,000 street-impt. and $6,000 


1 
water-works 5% 20-40-yr. (opt.) bonds voted Jan. 18 (V. 96, p. 300). 
BELL COUNTY O. Belton), Tex.—BOND ELECTION.—It is 
ee sony that an election will be held May 16 to vone ¢ on the proposition to 


issue $150,000 road-impt. bonds in sg Please wer o. 1. 


BELMAR, Monmouth Count ve JI.—BONDS VOTED.—Reports 
stase § that this place recently vo $36, ,000 sewer and $22,000 water-ext. 


BELZONI Ree Janie (P. O. mespens) , Washington 
Coultiie Pesk. tr $6l0.008 6% pibdoeen Gcclmaoe boade. Ante. 
eman, for gold cou page on u 

Chap. 195. Cane inie Tne to ta purchaser. .M. & N. 

BENTON COUNTY (P. O. Fowler), Ind. saan OFFERING .— 
re state that proposals will be received until April 30 by W. H. 
Cheadle, Co. Tréas., for $7,480 Glynn gravel road, $7,480 Moore gravel 
road, $7,140 Metzinger gravel road and $7, — Moore ‘gravel road 44% 
tax-free bonds. Date April 15 1913. Int. A. & O. 


BERKELEY, Alameda County, Cal. pets OF BOND ELECTION. 
—At the election held Apr. 12 the See = | of — the $475,000 sewer 
ong $95,000 ae ks eee (V. 96, p. » OR) Care he vote was 3,793 to 
203 3,609 to 1,343, respect ively e pro et to issue $235,000 
LProea cione $ d bonds was “acreatea by a “yoke of 3,040 ‘‘for’’ to 1,844 ‘ ‘against, rn 
a two-thirds majority being necessary to carry. 


oe COUNTY (P. O. Reading), Pa.—BONDS AWARDED an 
PART .—We are advised that this county has disposed of to local p Sobor 
$74. re ye 3 0 34% coup. bonds. These bonds are part of a issue of $400, 

5, 200 were ne ae sold. 

 SLAtee COUNTY (P. O. Haile + ie Idaho.—BOND SALE.—On Apr. 16 
the $12, sped sell ny sae 4 nds (V.9 739) were awarded to the Central 
Savings Bank & Trust Co. of Denver at 100.55 andint.for 5s. Other bids: 
Ca Foster & Co., Denver, par and interest for 5s. 
J.N. - & Co., Denver, ¥ ghey A and interest for 5s. 





OC. H. fin, Chicago, $1 $11,601 
Sclianien Co., Toledo’ $12, 277 75, int. & blank bds. for 5s. 
John Anna & Co., Chicago, $12,150 & biank bonds fer 5s. 


Spitzer, “ey “i Co., Toledo, $12, 051 25, int. & blank bonds for 5s. 
ank, Spokane, $12,015 & int. for 5s. 
Oo, rt and int. for 5s. 
ee eer & "Bag Chicago, par for 
ollins & Sons, Denver, par st Ks. 
o: H Coffin, Chicago, $12,) 121 for 5 
ome od. Spitzer & Co., Toledo, #12. 37 ‘ond int. for 6s. 
. H. Coffin, Chi cago, $12, 361 r 6s. 
ee Briggs & Slayton, T 0. $12 or and int. for 6s. 
CO. 8. Kidder & Co., po leap: $13, 217, in t. and blank bonds for 6s. 
First Nat. Bank, Barnesville, Ohio, $12, 126 for 6s. 
Minnesota Loan & by: Oo., ‘Minnea ar, int. and blank bonds for 6s. 
Denom. $500 and $1,000. Date July 1 1913. Int.J.&J. Due $1,200 
yearly July 1 een 1923 to 1932 incl. 


BEVERLY, Mass.—TEMPORARY LOAN.—This city has borrowed 
S200 oO until Nov. 15 from Curtis & Sanger of Boston at 4.42% discount 
plus 

BLAKEMORE SCHOOL DISTRICT, Fresno County, | Cal.— BONDS 
NOT SOLD.—No bids were received for an issue of $5,000 5% bonds offered 
April 15, it is stated. 


BLECKLEY COUNTY (P. O. 
PROPOSED .—This count 





Cochran), Ga.—BOND ELECTION 
an es lating calling an election shortly to 


vote on the questions o ,000 court-house site-purchase and 
3 ag ate 1 me ,000 site- Bacon By a jail construction and $8,000 road 
year 


BLISSFIELD SPECIAL SCHOOL Pe bal (P. O. Blissfield), 
Coshocton County, Ohio.—BOND O RING.—Proposals will be re- 
ceived until 12 m. ay 9 by J. E. Milligan: wo Bd. of aes for $7,000 5% 

ool bonds. uth. Secs. 7625, Re 7627 and 7628, Gen. Code. De- 
nom. (10) $250, 8) $300, (6) $350. Date May 9 1913. Int. M. &S. at 
the Farmers’ & erchants’ Bank Co , Warsaw. Due $250 on Mar. 1 and 
Sept. 1 from 1914 to its incl., $300 on Mar. 1 and Sept. 1 from 1919 to 
1922 incl. and $350 on Mar. 1 and Sept. 1 from 1923 to1925incl. Cert. check 
for 4% of amount of bid, payable to Treas. of Bd., required. Purc 
to pay accrued interest. 


BON HOMME COUNTY (P. O. Tyndall), So. Dak.—BOND SALE.— 
On Apr. 16 the $65,000 5-20-yr. (opt.) court-house and jail-bldg. bonds 
dated May 1 1913 (V.9 96, D “390) were awarded to the Continental & Com- 
mercial Trust & Sav. Katee Ag of Chicago at par and int. for 5s. Other bids: 
Minnesota Loan & Trust Co., Minneapolis_-._____-_- $64,350 and int. for 5s 
John Nuveen & Co., Chicamo..................«.-.- 64,200 and int. for 5s 
Spitser, Rorick & Co., Toledo.................-.. 63,750 and int. for 5s 

arris Tr. & Sav. Bank, Chicago................. 63,703 and int. for 5s 
H.C. Speer & Sons, ge gare ping + alginate ay, LTA 3 65,076 for 5s 


BOSSIER PARISH (P. Benton), La.—BOND ELECTION PRO- 
POSED.—Dispatches state +e the citizens of this parish adopted a reso- 
lution recently See T00. the Police Jury to order an election to vote on 
the question of road-improvement bonds. 

BROGDEN TOWNSHIP (P. O. Goldsboro), Wayne County, No. 
Caro.—BOND ELECTION .—The question of issuing $40,000 good road 
bonds will be eens od to the voters on June 24, according to local news- 
paper reports. 

BROKEN BOW, McCurtain County, Okla.—BOND ELECTION 
PROPOSED .—An election will be held shortly to vote on the question of 
issuing $60,000 water-works bonds. These bonds, as stated in V. 96, p. 
811, were previously voted, but the preceedings were declared irregular 
by the courts. 

BRUNSWICK COUNTY (P. Southport), No. Caro.—DESCRIP- 
TION OF pee ste —The $10,000 Ghottowte we: a $10,000 Lockwood's 
Folly 6% ap bonds awarded on April 7 to C. N. Malone & Co. of 
Ashevil @ — par (V.96,p.1110) are in the , AB. se $1,000 each and bear 
date of Mar.11913. Int.M.&S. Due Mar. 1 1943. 

BUFFALO, N. Y.—BOND SALE.—Reports state that the remainin ng 
issue of $238,000 4% % reg. tax-free Bird Ave. sewer-refunding bonds o 
fered without success on April 16 (V. 96, p. 1170) was awarded at public 
auction on April 23 to the Columbia Nat. Bank of Buffalo at par. 

BURREL SCHOOL DISTRICT, Fresno County, Cal.— BOND SALE. 
—QOn April 15 $4,000 6% bonds were awarded, it is stated, to the First 
National Bank of Fresno at 100.65. 

CABELL COUNTY (P. O. muntington), W. Va.—BONDS TO BE 
OFFERED SHORTLY .—tThis county will offer for sale within a few weeks 
$100,000 road-impt. bonds, reports state. 

CACAPON DISTRICT (P. O. Paw Paw), Morgan County, W. Va.— 
BONDS VOTED.—Reports state that at .a recent election held in this dis- 
trict the question of xy ets. 000 to erect a school building at Paw Paw 
carried by a vote of 172 to 1 

CALHOUN COUNTY common SCHOOL DISTRICT NO. 11, Tex. 
—BONDS REGISTERED.—tThe State Comptroller eegatered on April 
$2,000 5% 5-20-yr. (opt.) bldg. bonds. 

CALIFORNIA.—BOND SALE.—On April 7 the $800. 000 4% State 
road bonds (V. 96, p. 1110) were sold at public auction to various banks of 
the State, $600,000 at par and int. and $200,000 at 100.005. 

CAMDEN, Camden County, N. J.—BOND SALE.—On April 21 the 
$25,000 4% 20-yr. fire-dept. bonds (V. 96, p. 1170) were awarded to the 
Sinking Fund at par. Denom. $1,000. Date April 1 1913. 

CAMERON COUNTY (P. O. Brownsville), Tex.—BONDS VOTED.— 
Repose vay  P this county recently voted $20,000 road-impt. bonds 

Pp 

CAMP COUNTY jue at BOR Ook DISTRICT NO. 9, Tex.— 
BONDS REGISTERED.—On 1 7 the State Comptroller registered 
$2,500 5% 10-20-yr. (opt.) bide ew, 


CARO, Tuscola County, Mich.—BONDS VOTED.—Reports state that 
this place on April 7 voted to issue $11,900 State Str. pav. (city’s portion) 
bonds. The vote was 427 to 53. 





haser 








== 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 
awccte sate Sati eee We Tollewing tick ed until Apr. 28 by W. H. Lesh, 
County Treasurer, for the ee 4 Gor -free road bonds: 
$3. 100 ’s. F. Allbaugh road bo enom. $310. 

5,000 Jose Garrison road Be ogy ‘Denom. $250. 

Date April 8 1913. Int. semi-annual. 


CARSON, Pottawamie County, Iowa.—BOND ELECTION.—Re- 
state that an election will be held May 13 to vote on the pro 


ports position 
to issue $15,000 water-wor construction bonds (V. 96, p. 432). 


CASCADE IRRIGATION DISTRICT (P. O. Se ee) Kittitas 
ger! Bag —BONDS VOTED.—The proposition to issue the $700,000 
6% 10-20- serial) pone (V. 96, p. 964) carried by @ vote of 49 to 0 at an 
election held about April 

CASS COUNTY (P. O Plattsmouth), Neb.—NO BONDS VOTED.— 
We are advised by the Co. Clerk under date of April 23 that the election 
held April 8 was not to vote on the issuance of $ i: 000 jail bonds, as re- 
ported in V. 96, p. 1170, but to vote a direct tax levy. 

CENTRE SB vena DISTRICT (P. O. Los Banos), Merced County, 
Cal.—-BONDS ED.—The proposition to issue $3,750 6% 10-year 
me ae at bonds « due 1923 carried by a vote of 33 to 10 at an election 

e€ p 


CENTRE TOWNSHIP (P. O. Centre), Howard ents, Ind.— 
BOND OFFERING.—Pro will 


posals be received until 7:30 p. m. go 3, 
it is stated, by C. B. F. Clark, Twp. Trustee, for $12, 000 4%% bo 
Denom. $1, Due part yearly from 3 to 15 years 


CHAMBERS COUNTY of 800 Oo. Ray ig mrt Tex. —BONDS VOTED.— 
The question of issuing $1 ds carried, reports state, at a 
recent election 

CHARLES CITY SCHOOL DISTRICT (P. O. Charles City), Floyd 
County, Iowa.—BONDS VOTED.—Rrports state that the question of 
iss uilding bonds carried at the election held April 16 by 
a vote of a to 121. 


CHEHALIS COUNTY SCHOOL ge ysis ~ 28, Wash.—BOND 


SALE.—On A epet 12 $90, —_ *par ford (opt.) bid onds were awarded to 
the State of Washington at oe 4\ks. 
ceived from F on & Co. 


A bid” of so. 376 for 6s was re- 


of Chicago. Denom. $1, 


CHELTENHAM TOWNSHIP (P. O. Ogontz), pen = ema Mtg pet 
Pa.—BOND we! .— Reports state that on April 23 N 
& Loeb of Philadelphia were awarded the $110,000 4% % 10-: 10-30-yr. (opt.) 
coup. tax-free bonds (V. 96, p. 1170). 

CHEROKEE COUNTY (P. O. Gettncy), So. Caro.—BOND SALE .— 

a rts state that ry Security Trust Co , Spartanburg, has been awarded 
an e of $47,500 4%% fun bonds. 

CHESTER TOWNSHIP (P. O. Chester), Eaton County, yoann — 
i ot oe .-—It is reported that this township recently voted $1,500 


CHICO HIGH SCHOOL DIS CT (P. O. Chico), Butte Coun ~ 
Cal.—BOND ELECTION PROPOSE —Reports state that an election i 
be held ure 4 to vote oe on the agi toe pro PON itions to issue bonds, aggre- 
gating ing $111 : $65,000 — -school, $2 0 Oakdale School, $6,000 

eating, Seesiiinthon and ulpment, $10,000 West Side school-bids. and 
$5,000 Chico Vecino impt n ds (V. 96, p. 300). 


CHILDRESS INDEPENDENT SCHOOL 4 eed 8 ee Oo. Childress) 
Childress County, Tex.—BONDS REGIST D.—The State Comp- 
troller on April 7 registered $30,000 5% lea0-yr. tess. ) bldg. henge 

CINCINNATI cane. ig ee OFFERING.—Proposals will be received 
until 12 m. May 5b . Washburn, Auditor, for $125,000 40% flood- 
emergency bonds. $500. Date April 21 1913. Int. semi-ann 
Due 20 yrs ds to be on printed forms furnished by the Auditor. 
Cert. check “hee 5% of bonds bid for, payable to Auditor, required. 
chaser to pay accrued interest. 

CLAIBORNE + fy tg ed (P. O. Fort Gibson), Miss.—BOND SALE.— 

April 7 $10,000 5% 20-yr. road bonds were awarded, it is stated, to the 

ey ibson Bank at Fe "Bids for issues of $25,000 and $15,000 refunding 
bonds offered on the same day were rejected, it is also reported. 

CLEAR LAKE, Deuel County, So. Dak.—BONDS VOTED.—At the 
election held Apr. 15 the quest on of issuing the $10,000 5% 5-20-yr. 
(opt.) city-hall bidg. bonds (V. 96, p. 1039) carried 4, a vote of 137 to 41. 

CLEAR LAKE UNION HIGH SCHOOL DISTRICT (P. O. Lakeport 
Lake County, Cal.—BOND ELECTION PROPOSED.—An election wi 
be held in the near future, it is stated, to vote on the question of issuing 
$30,000 high-school bon ds. 

COACHELLA SCHOOL DISTRICT (P. O. Coachella), Riverside 
County, Cal.—BONDS DEFEATED.—tThe question of issuing $25,000 
school bonds was defeated at an election held Apr. 4. 


COATESVILLE pee Boake, — 0d (P. O. Coatesville), Chester 
County, Pa.—BOND O G.—Further details are at hand relative 
to the offering on an. 28 og the 2 $37, 000 4% % coup. or reg. tax-free bldg. 
bonds (V. 96 F + 1110). Proposals for these bonds will be received unt 
12 m. on that day by H. E. — Sec. protem. Date about ous 1 1913. 
Due part y yeerty, best beginning 10 years after date. Cert. check for $500, 


payable to the ‘“School District,’ required. 
COFFEYVILLE, Montgomery ge eh Kans.—BONDS woree. a 
oa). proposition to "issue 5% railroad-aid bonds (V. » D. 


carried by a vote of 1 485 to 366 at ~gt election held Apr. 1. 


COLFAX COUNTY SCHOOL DISTRICT NO. 58 (P. O. Clarkson), 
Neb.—BOND SALE.—On Apr. 16 the $24,500 5% bide. bonds (V. 96, 
p. 1039), were awarded, it is stated, to Emil Folda of Clarkson for $24, 250— 
making the price $98, 979. 

COLLEGE CORNER, Butler County, Ohio.—BONDS NOT SOLD.— 
No sale was made on Apr. “ae of the $1,500 5% 8-year (av.) street-impt. 
bonds offered on that day (V. 96, p. 964). 

COLUMBIANA COUNTY (P. «* Lisbon), Ohio.—BOND SALE.—On 
April 15 $4,478 17 5% tuberculosis hospital bonds were awarded, it is 
stated, to the Dollar Sav. Bank of East Liverpool for a premium of $75. 


COLUMBUS, ety y ee County, Ga.—BOND ELECTION.—An elec- 
tion will be held on J uly 5 to vote on the proposition to mane $60,000 4%% 
gold coup. hospital-constr. bonds. Denom. $1, Int. J. & J. at City 
Treasury. Due $2,000 yrly. on Jan. 1 from 1915 to 1944 incl. 


COLUMBUS, Platte County, Neb.—BOND ELECTION.—On May 20 
an election will be held to submit to a vote the question of issuing $10,000 
water-works-ext. bonds, it is reported. 


CONCORD aay + ot, (P. O. Concord), Cabarrus 
County, No. Car.—BON. ECTION.—An election will be held May 6 
to submit to the voters + sg Aber pe of issuing $20.000 school-constr. bonds. 


COOK COUNTY (P. O. Chicago), Ill.—BOND OFFERING.—Pro- 
osals will be received between May 1 and 2 p. m. May 15, reports state, 
y R. E. Kenyon, Supt. of Public Service, for the $1,500, 000 4% 20-year 

hospital bonds offered without success on “April 5 (V. 96, p. 1110). Certi- 
fied check for 2% 


COPLEY TOWNSHIP SCHOOL. DISTRICT (P. O. Copley), Summit 
County, Ohio.—BOND OFFERING.—Proposals will be received until 
12 m. May 6 by Ed. Adair, Clerk Board of Education, for the $14,000 5% 
coup. school-bldg. bonds voted Mar. 18 (V. 96, p. 964). Denom. $5 
Date May 61913. Int. M. & N. at office of Clerk of Board of Education. 
Due $1,500 yearly on May 6 from 1925 to 1930, inclusive, $1,000 on May 6 
1931 and $2,000 on May 6 1932 and 1933. No" ‘deposit required. 


CORCORAN UNION HIGH SCHOOL DISTRICT, oe eanty 
Cal.—BOND OFFERING.—Proposals will be received until 2p. m ~ 
by Francis Cunningham, Clerk Bd. of Co. meng ove wy (P. Hanford), 
for the $45, one 5% gold high-school-constr. and equip. bonds voted Feb. 1 
(V. 96 Denom. $1,000. t. semi-ann. Pq $1,000 po A 
on ‘aprt trom from 1929 we 1933 incl. “a3 "$3. 000 yearly Apr. 7 from. 1934 to 
1953 sa Rhee SFobrsgacd cia nt a pant im 29 a 4 

rae ag Seaiprdhian’ Ginn Ge. “POND OFFERING .—Pro- 
posals will be received until 12 m. May 5, by P. Duckett, City Clerk for 
the $5. 000 sewer and $15,000 water-works. 5% 30-yr. bonds voted Feb. 15 
V. . 582). Date Jan. 1, 1913. Int. J. and 


seek CHRISTI, Nueces County, Tex. BOND ELECTION PRO- 
POSED.—Council is said to be considering calling an oe to vote on 
the question of issuing $30,000 water-plant-constr. bon 


CRESTON SCHOOL DISTRICT (P. O. Creston), Union County, 
Iowa.—BONDS VOTED.—Local newspapers state that at the election 
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held Apr. 16 the proposition to issue $20,000 hich-school-impt. bonds re- 
ceived a favorable vote. 


pind to ag Payne County, Okla.— BONDS VOTED.—This place, 
according to reports, recently voted $15,000 well-constr. bonds. 
CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER 





INGS.— will be received until 11 a. m. May 7 by J. F.Golden- 
powen, < . £ Be. of ds: Comm'rs, for the following 4%% coup. Taylor 
oO t n 

$32,1 assess. Denon. 1) —~ 7 $1,000. Due $150 on 
t. 1 1915, $1 000 are at dl each six months from 
Oct. 1 1916 to Apr. 1 1920 oer ae ces ae seen toon 

Oct. 1 1920 to Oct. 1 19 incl.” 
33.890 (county’s portion) bonds. ro 632 33) $1,000. Due 
90 on Oct. 1 1915, $1,000 on Apr. e, 1 2.000 each six months 
m Oct. 1 1916 to Oct. 1 1 each six months from 


Apr. 1 1920 to Oct. 11 go.” 
Auth. ines. 2294, 2295, 6912, 6912-1 and 6913, Gen. Code. Int. A. & O. 
at office = County Treas. Oert. check for 1% of bonds bid for , payable 
ounty Treas., required. Bonds to oy d fvered and paid for within 
10 da ~~ from time of f award. Purchaser to pay accrued int. Separate bids 
must be made for each block of bonds. 

Proposals will also be received until 11 p. m. May 10 by J. F. Golden- 

bogen, Clerk, fer the roowens 4%% cou Pro ect Road No. 2 bonds: 
$4,400 assess. bonds. Den (i) ‘sn (8) $500. Due part yrly. on 


April 1 from 1914 i. 1922 in 

4,195 (county's — bonds. Den (1) $195, (34) $1, 000. Due 
wisn (cou ae ioe m Oct. 11914 to Oct. 119 $09 inc 
Auth> Secs. 2294, °3295. 6912 6913. Date May 1 1913. 
Int. A. & O. at office of Co. Treas eck for 1% of bonds bid for, 
able to Treas., required. Purchaser to pay accrued int. Bonds to be 
Relivered ered and paid for within 10 days from thine of award. Bids must be 
+ pee se gm These bonds were offered without success as 4%s on 

March 26. 


Proposals will siso be received until 11 a. =: oat 14 by J. F. Golden- 
bogen, Clerk County Commissioners, for $26,270 4% % coupon Richmond 
Road No. 3impt. bonds. Denom. (6) 3: $1,000 aa (1) $270. Date May l1 
1913. Int. A. Pe O. at the Count oy ai office. Due $270 Oct. 1 1914, 

1,000 each six months from April 1 1915 to Oct. 1 1917 and £2,000 each 
six months from April 1 1918 to Oct., 1 1922, end bs" sain: check for 1% of 
ene’ 3 ge al able to the Count "Treas., coum ed. Purchaser to pay 
accrued jlar issue of bonds was awarded on Feb. 15 to Season- 
good & ate of Cinc. for 4%s (V. 96. p. 582). 


DAVIDSON COUNTY (P. O. Lexington) a Caro.—BONDS 
DEFEATED.—tThe proposition to issue the $3 road-impt. bonds 
(V. 96, p. 1110) was defeated at the election held Apr. OD. 


DECATUR, + Kalb County, Ga.—BOND SALE.—On Jan. 1 this 
city disposed of $5,000 school bonds. Due July 1 1942. 


DECATUR COUNTY (P. O. Greensburg), Ind.— BOND OFFERING. 
—Proposals will be received until 1 p. m. June 3, it is stated, by Linton 
Ww. — Aud., for $30.000 4% % bonds. Denom. $500. Int. ann. 
on Dec 

DECATUR SCHOOL DISTRICT (P. O. Decatur), Wise County, 
Tex.—BOND ELECTION PROPOSED.—An election will be held shortly, 


is / gee to vote on the proposition to issue $25,000 high-school-constr. 
on 


DEER PARE, Spokane County, Wash.—BONDS AUTHORIZED.— 
An ordinance was passed Apr. 2, reports state, providing for the issuance 
of $11,500 municipal bonds, ny am by the people. 


DEER pot seg Crow W ; ae —BOND OFFERING.— 


hy at be received unti Pe , a ?. a the Vil. Recorder for 
the $15,000 5% water-works aon voted “Apr. 6 V. 96 } + ag hoe F Auth. 
Cha . 9and 10, Laws of 1905. venom. $ 3. &J. at 

Nat. Bank, pe ttemnlbne Due $3,000 yearly z Ny : y hd 1928 to 
1932, incl. Official circular states that there is no controversy or litiga- 
tion pen or threatened affecting the corpora ce or the boun- 
daries of said municipality or the ti title of its present officials to their re- 
spective offices, ot the validity of these bonds, and that there has never 
been any default in payment of either principal or interest on any of its 
obligations; also that no previous issues of bonds have ever been contested. 
Bonded debt (including this  mnared $25,000. No floating debt. Assess. 
val. (equalized) 1912, $152,218 


Se Sas Delaware Count ty, Ohio. fei. OFFERING.—Pro- 
posals will be received until 12 m. ay 19 by F. King, City Aud., for 
a $10. 000 pee coup. | aig fare s ion) Sande authorized Jan. 22 
EA we Tay, -11913. Int. M. & S. at the 

inking d {i coy. ~~ $1,000 a = on Mar. 1 from 1914 to 1923 


nel. 

“BONDS ehahgeh eg ry 4 —-An ae was 
for the issuance of $4,500 5% 
Date not later than § Sept. 1 1913. 
from 1914 to 1922 incl. 


DELTA COUNTY (P. O. Escanaba), pce wena ty VOTED.— 
According to unofficial election returns, t e tion to issue $10,000 
almshouse construction bonds carried at the e aot on held Apr. 7. 


DENNISON, Tuscarawas County, Ohio.—BONDS AUTHORIZED.— 
An crdinance was passed Apr. 14 providing for the pauance of $24,000 
544% coup. First St. impt. bonds. Denom. $500. Date ope. 15 1913. 
Int. A. & O. at Dennison Nat. Bank, Dennison. Due $2, yearly on 
Apr. 15 from 1914 to 1925 incl. 


DENNISON SCHOOL DISTRICT (P. O. Visalia), Tere County, 
Cal.— BONDS DEFEATED.—The question of issuing $1,000 7% school 
bonds was defeated at the election held Mar. 29. 


DENTON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Denton), 
Tex.—BONDS VOTED.—Newspaper dispatches state that this district 
recently voted $1. 000 school bonds: The vote was 18 to 14. 

DENTON yr heed SCHOOL DISTRICT NO. 89 (P. O. Plainview), 
Tex.—BONDS TED.—By a vote of 12 to 5 cast at a recent election an 
issue of $4,000 pe bb bonds was voted, according to reports. 

DE WITT COMMON Sry (Ry a (P. O. Gonzales), Gon- 
zales County, Tex.—BOND D.—At the election held Apr. 5 
the proposition to issue eco pA he thy bonds was defeated. it is stated. 


DICKENS COUNTY G: O. Dickens), Tex.—BONDS DEFEATED.— 
The proposition to issue $100,000 road bonds was defeated, local papers 
state, at an election recently held. 

DONIPHAN SCHOOL DISTRICT ¢. O. Doniphan), Ripley Coun- 
ty, Mo.—BOND SALE.—On Apr. 22 Wm. R. Comp ton Co. of St. 
Louis was metcan at par the $25, 000 Fe 10—20-yr. opt. ) high-school 
bonds (V. 96, p. 1110). Denom. $500. DateJune1, 191 Int and D 

DUQUESNE oN te Nt DISTRICT (P. O. Du quesne), Allegheny 
County, Pa.—BONDS TO BE OFFERED SHORTLY.—This district will 
offer for sale in the naar future about $180,000 high-school-constr. bonds. 

DYERSBURG SCHOOL DISTRICT (P. Oo. Dyereburg), D " 
County, Tenn.—BOND ELECTION .—An election will be held May 
vote on the proposition to issue $25,000 5% coupon high-school-bldg. ‘Be bing 

DYSART, Tama County, Ilowa.—BOND OFFERING. 
be received until 8 p. m. May 2 by the Town Clerk, J. P. Redmond, Mayor, 
for $10,000 20-yr. municipal electric light bonds (V. 96, p. 1110). Int. 
semi-ann. Cert. check for $300 required. 

EAST CLEVELAND, Cuyahoga County, Ohio.—BOND SALE.—On 
Apr. 22 the $13,900 5%, assess. bonds (V. 96, p. 891) were awarded to the 
Sinking Fund at par and int. 

EASTLAND COUNTY COMMON (SCHOOL DISTRICT NO. 43, Tex. 
—BONDS REGISTERED.—The State Comptroller registered on April 7 
$17,000 5% 10-20-yr. (opt.) building bonds. 


ELIZABETH, N. J.—BONDS AUTHORIZED.—We are advised that 
an ordinance was passed Mar. 18 providing for the issuance of $303,000 
4%% school bonds, due July 1 19 hese bonds take the place of . 
issue of $303,000 school bonds offered without success as 44s (V. 96, 
301). We are further advised that the new issue of bonds will uu offered 
for sale during the early part of May 

BONDS PROPOSED.—An ontianmns authorizing the issuance of $203,000 


41% % school bonds due Apr. 1 1953, introduced Mar. 181913, was re-com- 
mitted to the Finance Committee Apr. 15. 


ELK POINT SCHOOL DISTRICT (P. O. Elk Point), Union County, 
So. Dak.—BOND ELECTION PROPOSED.—The proposition to issue the 
$15,000 5% school-construction bonds (V. 96, p. 1111) will be submitted 
to the voters about May 20. 


passed Apr. 11 providing 
street-impt. bonds. Denom. $500. 
Tut. M.&8. Due $500 yearly on Sept. 1 








Pini my Lincoln County, Mont.—BONDS DEFEATED.—The 
tion to issue the $7,000 sewer bonds (V. 96, p. 1039) was defeated 
e election held April 1 2 





the Citizens’ Bank & Trust Co ty 
yer of Dowek 55 District No. 280 bon SOmtUbt: 
District No. 274 bonds for Mee SL T2 (101.20) enom. $100 
ab yo? 17 1913. Int. annually in April. Due Koril 17 1918, subject 
to call at any installment date. 

PA ton + cy DISTRICT, Fe gen County, Cal. Tae 
OF FERING.—dAccording , proposals big be received until 2 
May 5 by the Clerk Board | Supervisors (P. O. Madera) for the $48, 

school bonds recentl 4 voted 

FERNANDINA assau County, Fla.—BOND ELECTION PRO- 
POSED.—An + ni Mg will be held in the near future, it is reported, to vote 
° pene. of issuing $50,000 couadanaal ing eta: dock and recreation- 
pier bon 

T, Genesee County, Mich.—BONDS NOT SOLD.—No bids we e 
wr Pe ge _ AR: 17 for the 93, 125 4% % sewer bonds offered on that day 
p 
FONTANELLE, Adair County, Baa dah —BONDS VOTED.—It is re- 
rted that this town recently voted $10,000 electric-light-plant and 
12,000 water-works-system-construction bonds. 

FORT DODGE SOROS ED i (P. O. zee Dodge), Webster 
County, Iowa.—BOND E ION.—A vote l-be taken on May 5 
on the question of issuing $65, E00 building bonds. 

FORT PAYNE, DeKalb County, Ala.—BOND ELECTION.—An 
election will be held vos A 5 to vote on the question of issuing $10,000 4% 
20-yr. school-bldg. bonds. 

FORT oN gabe 5 sere DISTRICT (P. O. Fort | geoeten Modoc 
County, Cal.—BoO TED.—By a vote of 85 to 20 cast at a recent 
election the question a j Rett school-impt. bonds carried, reports state. 

FORK TOWNSHIP (P. O. Goldsboro), Wayne County, No. Car.— 
BOND ELECTION.—On May 27. reports state, the proposition to 
issue $15,000 pe ronda bonds will be submitted to a vote. 


FRANKLIN C eght A O. Russellville), Ala.—BOND ELECTION. 
—An election ae be held May 19, ou state, to vote on the question 
of issuing $125,000 pike-construction nds. 
"FREDONIA, Chatauqua wemnty, N. Y. i OFFERING. oo 
Proposals will be received until 7:30 p. m. May 1 by H. agg? | ; ae for 
the $16,700 reg. East Main St os bonds not exceedin 5% , voted 
Mar. 10 (V. 96, p. 812). _Denom. $1,670. ocmey 5 ey 3. ee J.&3. 
Due $1,670 year y on July 1 from 1914 to 1923 incl. 
FRIENDSHIP, Allega Sonny, N. ¥.—BOND OFFERING.—Pro- 
ls will be received until ay 8, it is reported, by H. L. Blossom, 
illag ge Clerk, for $16,000 5% i- ~16-yeat (serial) paving ‘ponds. Int. semi- 
annual 
FRIO COUNTY (P. Pearsall), Tex.—BOND OFFERING.—Pro- 
ls will be received Sy 2 p.m. May 12 by J. L. Pra Se pga 
ustin or 


or $80,000 5% 10—-40-yr. (opt.) road bonds. Int. A and 
at Hanover at. Bank, A similar issue of bonds was awarded to 


Sutherlin & Co. at 100.25 (Vv. 96, p. 740). 

GARZA COUNTY COMMON SCHOOL DISTRICT NO. 7, Tex.— 
BONDS REGISTERED.—On April 7 an issue of $1,200 5% 8-15-year (opt.) 
building bonds was registered by the State Comptroller. 


*" GERMAN Pb pty beng wan tg County, N. Y.—BOND OFFERING.— 





At 2 p. m. Town Supervisor, will on * _— 
auction in Mohawk $6, coup bonds at not exceeding, 5 
Denom. $1,000 Date March 1- i913. Int. M.& 8. at the "tion ‘Nat: 


Bank. Due $1,000 on March 1 from 1916 to 1921 aa. “Certified check or 
New York draft (or cash) for 10% of jae required. 

GLENDALE, Hamilton youny, > hio.—BOND OFFERING.—Pro- 

will be received until 12 m Pens Benet "Bom G. Gusting, Vil Clerk, 

or $4 ONO £35 % coupon water-works- nds. sues. Sec. 3939, Gen. 
Code. Denom.$ Date Mar. 1 —_ t. M. & 8S. at First National 
Bank, Lockland. Due $1 .000 y yoy o from S918 to 1921, incl. 
Cert. check for 5 / of amount of bid. nayable to Village Treasurer, required 
Bonds to delivered and paid for within 10 days from time ‘of award 
Purchaser ne pay Soore accrued int. A similar issue of bonds was awarded to the 
Atlas Nat. B of Cincinnati on Mar. 17 (V. 96, p. 891). 

GLENN UNION SCHOOL DISTRICT (P. O. Glenn), Glenn on paws A 
Cal.—BOND ELECTION.—The question of issuing $6,000 school 
will be submitted to a vote on May 14, it.is stated. 


CORDEBORS TOWNSHIP (P. O. Goldsboro), eee & unty, 
No. Car.—BOND ELECTION.—An ey aT yk be h ay 27 1 is 


stated, to vote on the question of issuing $100,000 good-road and 
school bonds. 

GRANT SCHOOL DISTRICT (P. O. Grant), Montgomery County, 
lowa.—NO BOND ELECTION.—We are advised that the reports wT 
that an election will be held to vote on the question of issuing $40.00 
building bonds (V. 96, p. 1040) are erroneous. 


GREENE 1 th ghahed (P. O. Greeneville), Tenn.—BONDS ae 
IZED .—According ance was pecently Desese by the 
County Court aon Be or the yp Brno of $25,000 school-building bonds. 


GREENLAND TOWNSHIP SCHOOL DISTRICT (P. O. Greenland), 
Ontonagon ¢ County, _. —BOND OFFEREDBY BANKERS.—Bolger 

Mosser & Willaman ‘pee ane are Af to investors $58,000 5% 
bonds. ene. $500. Date 15 1913. Int. ann. in cage 28. 
$4,000 .on Mar. 15 Pm 1912 to 1923 incl. and $4,500 yrly. on M ar. 15 
from 1 >. ‘to 1927 incl. Bonded debt t $58,000. Real val. $1,459 9.880. 
Actual val. (est), $5, ,000. 

GREENVILLE, Montcalm County, Mich.—BONDS DEFEATED.— 


At the election held April 7 the ques on of issuing $5,000 lighting bonds 
was defeated. 


GREENVILLE, Hunt County, Tex.—BOND ELECTION.—An elec- 
tion will be held May 12, it is stated, to submit to a vote the question of 
issuing $18,000 market square site-purchase bonds. 


GREGG COUNTY (P. O. Longview), Tex.—BONDS REGISTERED. 
reg Aree | 7 the State Comptroller registered $30,000 5% 5-20-year (opt.) 
r bon 

GRIDLEY SCHOOL DISTRICT O. Gridley), Butte County 
Cal. —BONDS DEFEATED .—At the election held April 5 the question of 
issuing the $33,000 school + ina (V. 96, p. 965) were defeated by a vote 
of 80 Efe to 252 “ against 

GROSSE POINTE, Wayne County, Mich.—BOND OFFERING.— 
Proposals will be received until 8 May 7 by W. G. Diegel, foe e 
Clerk, for $60,000 10-20-year (opt. “Jef efeerson Ave. tax-free paving bo 
voted. April 15. Denom. $1, Date June 1 1913. Int. (rate am be 
named in bid) J. & D. at Village Treasurer’s office. An unconditional certi- 
fied check for 2 % of bonds bid for, payable to Village Treasurer, required. 

HADDON HEIGHTS, Camden County, N. J.—BOND ELECTION.— 
An election will be held Apr. 29 to submit to a vote the question of issuing 
$30,000 paving bonds. ~«t -eofeebet- ot See e Sh oe ooh me 

HARDWICK GRAMMAR SCHOOL a nen dd HE gh ©.  arereen 
Kings Count , Cal.—BOND OFFERING.— Proposa received 
until 2 2 ay 6 by Francis Cunningham, Clerk Bd. By Domeer ion a 
visors ( O. , Hanford), og the $10,000 6% gold school-constr. _— u 
bonds (V. odin Denom. $l, 000. Int. annual. © $1. 000 
yearly on ‘April 

HARRIS COUNTY (P. O. Houston), Tex.—BOND ELECTION 
PROPOSED .—Local newspapers state that the question of issuing $15,000 


road-construction bonds in Mount Houston District will be submitted to 
a vote in the near future. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 7 (P. O. Houston), 


Tex.—BONDS PROPOSED.—Reports state that the County Commission- 
ers have ordered the issuance of $140,000 drainage-system-constr. bonds. 


HASKELL COUNTY COMMON SCHOOL DISTRICT NO. 17, Tex.— 
BONDS REGISTERED,.—An issue of $1,200 5% 15-20-year (opt. ) bidg. 
bonds was registered by the State Comptroller on April 7. 


HAVEN, Reno County, Kan.—BONDS DEFEATED.—The propost- 
tion to issue the $15,000 municipal water-works-system-construction bonds 


(V. 96, p. 1040) was defeated at the election held April 7, by a vote 
91 “for” to 142 “‘against. . a 
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eae ee (P. °. apenas), Tex. 
000 road-impt 


é' tion of ng Be ag (V. 96, p 040) 
was defeated at the election din A then Protinet Si on aoe. 'B by & 
ba agen ‘for’’ to 111" ‘against, No tan thinda inadosity being nocumat? 





ENDENT SCHOOL Diss RICT | ait oO. Fence. 
ex.—BONDS REGISTERED issue of $25,000 
was registered b by “or State Comp- 


HIGHLAND Ps mgblendvilie). Christian Coun Mo.— 
BOND ELECTIO PRoPOue This place will vote shortly on 16 quest- 
ion of issuing ,000 waterworks cosstr . bonds, reports state. 
HIGHLAND PARK (P. O. Richmond), Henrico County, Va.— 
BOND ELECTION.—An election will beheld May 15, it is stated, to submit 
$50,000 5% street and permanent im- 






onan eonae, fopt.) building 








to a vote the Sy Oe DD bey 
provement b (V. 96, p. 505). 


HILL COUNTY SCHOOL DISTRICT No. 1 (P. O. Havre), Mont.— 
BOND SALE.—On April 8 % 5-10-year (opt. ) site-purchase and 
baron te’ o ds were awarded to the First Nat. Bank of Saraenville, Ohio, 
at 100.65. C. H. Coffin of Chicago bid $4, 004. Denom. $500. Date April 
8 1913. Atk, annually in January. 

HINDS COUNTY - O. Jackson) 
county will issue re 
in Districts Nos. 

HOLLAND, ich scion DEFEATED.—A recent election is said 


to have resulted in the defeat of a proposition to issue $10,000 bonds to 
purchase the fair grounds. 


Re it ert 5g ome I ot Y.—BOND SALE.—On Apr. 16 the 
Raving 06. P 1111) were awarded to the Rochester 


Miss.—BONDS PROPOSED .—This 
Sg $500.000 000 5% tax-free road construction bonds 
enom. $500. 


ank a ot Bom TAN at A bid of $4,010 for 5s, less attor- 
ney’s fees, was ved from Wr Greene of Rochester. Denom. $500. 
Date May 1 tf Int. ann. on Aug. 1. Due $500 yearly on Aug. 1 from 


1914 to 1921 in 


HEBRON SCHOOL DISTRICT cs O. Hebron), Licking oun 
Ohio.—BOND ELECTION .—Reports state that an election will be held 
April 29 to vote on the question = ining $30,000 bldg. bonds. 

HUMBOLDT, Minnehaha County, So. Dak.—BOND ELECTION 
-PROPOSED —According to reports, a petition is circulated 
for an election to vote on the issuance of $3,000 city-hall bldg. bonds. 

HUNTINGTON, W. Va.—BONDS PROPOSED.—Reports state that 
the local Chamber of Commerce has endorsed a bond issue of $1,000,000, to 

vide $800,000 for the installation of a water plant and $2 ,000 for pav- 
ing. and sewer improvements. 

HURON psy DISTRICT (P. O. Huron), Atchison County, 
Kans.—BON. OTED.—Newspaper reports state that on Apr. 16 a fa- 
vorable vote aie Md on the issuance of $8,000 school-constr. bonds. 

HYDE COUNTY (P. O. Swan Quarter), No. Caro.— BOND OFFER- 
ING.—Pro s will be received until 12 m. May 20 by H. H. Watson, 
R ter of Deeds, for the following 6% co A erm n refunding bonds: 
$2, Series “A.”” Denom. $500. Due $500 yearly on June 2 from 1918 

* Micgl inclusive 
10,000 8 To : iy Denom. $1,000. Due $1,000 yearly on June 2 from 
i903 to 1931, inclusive. 
Date June 2 1913. Interest annually at office of County Treasurer. 
ified check for $50, payable to the County Treasurer, required. 
INDIAN GAP INDEPENDENT SCHOOL DISTRICT (P. O. Indian 
Ga cages biagy mon Tex.—BONDS REGISTERED.—An issue of 
$2. A gg ny . a ) building Donds was registered by the State 
mptroller on ‘April 7 


ale FALLS INDEPENDENT Stk DISTRICT (P. Iowa 
Falls), Hardin County, Iowa.—BOND TED.—Reports a that 
oe ‘question of issuing the $75,000 high-echool-buitding bonds (V. 96, p. 


71) carried at the election held April 19. 
‘TRON MOUNTAIN, Dickinson Count ty, B Mich.—BONDS DEFEATED. 
—We are advised that at the election hel ril 7 the question of issuing 
$40,000 sewer bonds was defeated by a vote of “for’’ to 596 ‘‘against.”’ 


ITASCA COUNTY Se at SCHOOL DISTRICT NO. 
wg" Nashwauk), Minn LE.—On ae 21 the $150,000 6% 
Mes ior ead % 


Sr (av.) ae, ponds. dated M 1913 SY KR. 1111). were award 
—, to W & D ickey C o., Minneapolis, and ‘Bolger, osser & Willa- 
, Chicago at 101.60. Other bids follow: 
ITHACA, Gratiot County, Mich.—BOND ELECTION PROPOSED.— 
An election will be held in the near re. SapOrte state, to vote on the ques- 
tion of issuing $20,000 street-paving bo 


JEFFERSON COUNTY (P.O. SB ccteetal 5 Tex.—BOND ELECTION 


—On May 22, it is reported, the proposition to issue $500,000 road - 
struction “4 o-* ds will be submitted to the voters. . Sti 


JEROME TOWNSHIP SCHOOL DISTRICT Valen C ty, 
wae OFFERING.—Pro will be receiv 1 p. me: fe oe 


: 3), "ae $3 .500 6% cou 
School bonds. | Auth. Secs. 7629 and 7630, Gen. Code. Denom. 
Date May 1 ° M. N. at Bank of Marysville, Marysville 
Due $500 each six months from Ma "i i914 to May 1 1917 incl. Certified 
check, or cash, for $100, payable to Treasurer B of Education, required. 
re tame to be delivered and paid for on day of sale. Bids must be uncondi- 





JERSEY CITY, Hudson County, N. J.—BOND SALE.—On April 22 
the two issues s 414 % gold 6 i or tes. tax-free fund loau hostel 


Ney. for $287.5 bap ga: 1111) were awarded to ) Adams & Co. of 


886 IStakinsor aN y.« 
ar : 
A Por school bonds — a $137,047 00 
JOHNSTOWN ion he (P. 0. ). Hasti s), Barry C 
—NO BOND ELECTION.—We ar - mS Twp. ph yf Range oa 


reports t an election will “pet held t saree toa vote the i- 
tion to inoue $35 Ot 000 road bonds (V. 96, p. 1040) are erroneous. ey 


JOHNSTOWN VILLAGE “SURES eros (P. O. Johnstown 
County, Ohio.—BOND O RING.—Further details are ve 
hand tive 4 the offering on aed ‘S of the $16, 008 5% school-impt. 
bonds (V. 96, 1171). Proposals for these bonds 1 be received eae 
12 m. on that Ma by G. Rowe, Clerk Board of Bouretice. Auth. Secs. 
2294, 7625 to 762 inet. Gen. Oete. Denom. $500. Date May 8 1913. 
lat Mo & Ny. at Citiz izens’ Bank, wn. Due $500 each six months 
from atey 8 1914 to Nov. 8 1929 ‘pal Cert. check (or cash) for 10% of 
——, bid for, payers? to President Board of Education, required. 
Chaser $0 pay secu interest. Bids must be unconditional. Bidders 
are req to satisfy Sakasives of the gs of the issue and sale of bonds. 


JORDAN eOmre © ms hn a  Seevele) Salt Lake County, 
Utah.—BON We are ad that this district recently sold to 
E. H. Rollins . ‘tae o of Denver the $125,000 3% 20-year coupon site- 
pure urchase building bonds authorized by a vote of 2 6 to 181 at an election 

eld April 12 (V. 96, p. 813). Denom. $1,000. Interest semi-annual. 


JUSTIN INDEPENDENT SCHOOL DISTRICT  (P. 
Deaee County, Tex.—BONDS REGISTERED.—The State Gommiroling 


April 7 registered the $15,000 5% 20-40- t. . 
Voted Nov. 30 1912 (V. 96, p.380.) — yr. (opt.) school-bldg. bonds 


KANSAS CITY, Wrendowte County, Kans.—BONDS AUTHOR- 
IZED.—An ordinance was ril 15 providing for the issuance of 
$21,002 5% coupon interna — tog eries ‘‘K’’ No. 17 bonds. Denom. 
42) $500, ()) s: 00. Date April 1 1913. Int. . at office of State 
2,002 on Feb. 1 1914, $2,000 year! on Feb. 1 from 1915 

to 1917 incl., and from 1919 to 1922 fod -» $2,500 on Feb. 1 1918 and 1923. 


KEENE TOWNSHIP SCHOOL DISTRICT (P. O. Keene), Coshoc- 
ton County, Ohio.— BOND OFFERING. a rpeceale will be received until 
12 m. May | by O. R. Crawford, Clerk Bd. of Ed., for $14,000 5% oom. 

-school-constr. bonds. Auth. Secs. 7625 to 7627 incl., Gen. Code. 
Denom. $500. wore, May 11913. Int.M.&S. at People’s Bank, Coshoc- 
ton. Due $500 = y on Mar. 1 from 1914 to 1925 incl. and $1,000 yrly. 
on Mar. 1 from 526. a 1933 incl. Cert. check for 3%, payable to Treas. 
Fy Keene Twp., required. No debt at present. Assess. val. 1912, $819,- 


ee 


KINGSVILLE INDEPENDENT th ga de ee LCT (P. O. Kings- 





——— 


KINSTON, Lenoir County, No. Caro.—BIDS REJECTED .—All bids 


received for an issue of $17,000 5% school bonds off recently were re- 
jected, according to l papers. sac! 
in Ma 


BOND popes lta —It is reported that 
pasamsthed to Cheah & proportiten to issue $50,000 


ENOX a. (P. O. Vincennes), 


Sn 


the voters will have 
and equipment 


e eey D OFFERING.— 


Pro be received until 2 m. pril stated, by WwW. E. 
Ruble, Co. “ian: for the — Pin % aoa oe bonds: 
$2, 720 road bonds. Denom. 
6,440 road bonds. Seno. 22. 
2,800 road bonds. Denom. $140. 
4 280 road bonds. Denom. $214. 
2,320 road bonds. Denom. $116. 
Date April 8 1913. Int. A. & O. 


ENOX COUNTY A 0. Knoxville), Tenn.—BOND SALE. “ah bids 
for the $24,000 5% 20- * bonds offered on Mar. 27 (V. 96, 
e 


-school 
p. 740) were rejected an nds sold to the county sinking nna” 


EKNOXVILLE, Enox County, Tenn.—BOND OFFERING.—Pro 
will be received until 1 > May 1, it is stated, by W. R. Johnson, Mayor, 
poe $18,000 6% 10-yr. impt. bonds. Int. semi- Cert. check for 10% 


-ann. 

LA FAYETTE, La Fayette Parish, La.—BOND ELECTION.—The 
City Council has ordered an election to be held to vote on the issuance of 
$75,000 road bonds. 

LAKE CITY, Wabasha County, Minn.—BONDS VOTED.—It is 
stated that at a recent election the 


he Proposition to issue $15,000 water- 
works bonds carried by a vote of 125 


LAKE TOWNSHIP SCHOOL kh ad (P. O. Bellefontaine) 
an County, Ohio. —BOND OFFERING.— — Proposals will be received 
unt ri2m. wd 14b Clerk . of Ed., for the $3,500 
70h school-constr. Sn Pag Paget Mar. a, (Vv. 96. p. 1040). Auth. Secs. 
Gen. Code. Denom. $500. Dated day sale. Int om 
yriy. on Mar. 1 from 1917 to 1923 incl. Cert. chock for 5% of 
omas bid o,. payable to Treas. of Board, required. Purchaser to 
Bonds to be delivered and paid for within 10 days ent t 





accrued int. 
of award. 

LAWRENCE COUNTY (P. O. ty yy So. Dak.—BONDS RE- 
FUSED.—We are advised that H. Sa: & Bons Co. of Chicago have 
refused to accept the $150,000 5 oan" reg. funding tax-free 
bonds awarded to them on Dec. 1 1913 x 96. D eto they claim that 


the county was bonded for more than the omaaumn allowed by law. 


LAWRENCE COUNTY (P. O. Merten Tenn.—BOND SALE. 
yee oi). om 5% 10-15-yr. (opt.) oe ae bonds offered on 
mg tag x » p- 892) were awarded, it is stated, to ohn Nuveen & Co. 


LEADVILLE,- Colo. —BONDS DEFEATED.—The question of issuing 
$310,000 warrant-fun ding bonds failed to carry at an election held Apr. 1. 
The vote was 116 “‘for’’ to 612 “against. 

LEGGETT, Polk County, Tex.—BONDS REGISTERED.—On A “ Bs 
os — Comptroller registered $2,000 5% 10-20-yr. (opt.) school- 

n 


LE ROY, McLean County, Ill.—BONDS DEFEATED.—The question 
of issuing ,000 site-purchase and ng-racks-constr. bo was de- 
feated at the election held Apr. 15 by a vote of 99 ‘‘for’’ to 288 ** .- 

LIMESTONE COUNTY (P. O. mee. Tex.—BONDS DE- 
FEATED.—The pamen x euias $100,000 road-constr. bonds in Thorn- 
ton Precinct (V p, 583 as defeated, it it is stated, at the election held 
April 15 by a vote of 70 a to 159 * 

LINCOLN COUNTY SCHOOL aaneneo’ NO. 


SALE.—On pare 19 $2,000 b ae 

at o> for 5s. Si. for 6s was received from the First Nat. Bk. 
e, Ohio. Denom. $500. Date May 1 1913. Int. ann. in 

ey Due a 1 1918, subject to call part yearly. 


LITTLE ROCK, Ark. Serer SALE.—Local papers state that an issue 
of $70,000 Street Dist. N 96 paving bonds kno been awarded to tha 
Mercantile Trust Co. of Sitio Rock 

LIVINGSTON, Park County, Mont. —BONDS VOTED.—The pro- 
position to issue 225, 000 water-works bonds carried, reports state, at the 
election held April 14 by a vote of 382 to 74. 

LIVINGSTON ay te DISTRICT (P. O. Livingston), Polk 
County, Tex.—BOND ELECTION .—Reports state that an election will 
be held May 3 to decide Pe es we or not this district shall issue $7 ,000 school- 
improvement bonds. 

LODI SCHOOL DISTRICT (P. O. Medina), Ohio.— BOND SALE.— 
On April 19 $24,000 5% 11-year (aver.) bonds were awarded, it is stated, 
to the Exchange Nat. Bank of Lodi at par and int. 

LOGANSPORT Soon | CITY C. P- ae puapers) Cass County, 
Ind.—BOND OFFERING.—Proposals wi eceiv til 2 p.m. May i0 
by G. A. Gamble (Suite 5 and 6, peed Temple Bldg.) for 175,000 tax- 
free school-constr. bonds. 

LONG gn garebnn Monmouth County, N. J.—BOND OFFERING.— 


According to reports, proposals will be received until 4 p. m. May 5 by 
F. L. Howland, City ve mene Ble Mg for $120,000 5% 30-yr. paving bonds. 
Certified check for 5% required. 


LONGVIEW, Gregg County, Texas.—BONDS REGISTERED.—On 
April 4 the State + te pogistered th the $60,000 5% 20-40-year (opt.) 
street bonds voted Feb. 


LOS ANGELES, Cal. wee. —The vote cast at the election held i 
15 on the pro tions to issue bonds (V. 96, p. 1172) aggregating $17, 


as follows: 
~~ BONDS VOTED. 


Wash.—BOND 
. bonds were awarded to she State of Wash. 


**For."’ **Against"’ 
4,89 


1,500,000 Los Angeles City trunk line bonds-_-.....--.-- 38,903 ; 
*} 2.500.000 harbor-improvement bo ee re 47 ,374 6,131 
NDS  OEFEATED. 
$6,500,000 electric-po Wd. ny urch. and constr. bonds. .31,045 21,249 
2,000 ‘water-distribution MOE bibs Cen eee > aoe ‘ 28,290 
2,500,000 Pasadena-Glendora and San Dimas high-line 
IE (in ts inidin sila iertha rain eultibhgihe rib wiiie @ ad 15,888 34,762 
1,000,000 city-hall-site-purch. and constr. bonds- - --.--.- 7,978 42,194 
1,000, ‘000 constr. railroad between Los Angeles and the 
OEE Oe FS A EP a Sy io NS pg ig 22,085 27 373 
600,000 municipal auditorium bonds-_--...........-.-- 10,105 40,296 
A two-thirds ority was necessary to carry on al! propositions. 
LOWELL, Mass. ea wear LOAN.—On Apr. 23 the $100,000 


loan due Nov. 5 1913 (V. 96, p. 1172) was negotiated with Blake Bros. & 
Co. of Boston at 4.33% discount and $2 premium. Other bidders were 
R. L. Day & Co. of Boston, at 4.39% discount, and Curtis & Sanger of 


Boston at 4.42% discount. 


LOWRY CITY tty a Aa de (P. O. Lowry Cit ty), St. Clair 
County, Mo.—BON. G.—Proposals will be received until May 1, 
nary state, for $7, 000 ! 5% ea oa school bonds. A deposit of $500 re- 
q 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On April 18 
Mg $90,697 67 5 14-year (average) road-improvement bonds ( 96, 
1081) were awarded to Stacy & Braun of Toledo for $90,702 67—making 
rice 100.005. The following conditional bids were also received: 
er & Cummings, Tol. $90,712 67| Western German Bk.,Cin.$90,711 67 


McCOLL, Marlboro + tee) So. Gore. —BOND OFFERING.—Bids 

will ae © ened at 8 p.m. May 15, by J. Bivens. Mayor, for the $60,000 

5% 2 * ae (opt.) impt. bonds MAY Mar. 31 (V.. 96, p. 1112). Int. 
and 


Ho 


Fe hee COUNTY (P. O. Waco), Tex.—BOND ELECTION PRO- 
POSED.—Reports state that ~~ uestion of voting on the issuance of the 
$1,090,000 road bonds (V. 95, 698) is being agitated. 


MADISON COUNTY (P. é Madison), Fla. prea fe OFFERING .— 
Proposals will be received on or before 11 a. m. ay! yy ~~ moare of 
County Commrs., D. F. Burnett Jr., Clerk, Pag $50,000 od 4 Ror 

check on WY. Y. 


exchange for 5% of bonds bid for required. ‘Bonds. me been pS goa nth 





vide), 
Apri 


Nueces County, Tex.—BOND D.—At the election held 
17 the question o issuing $40,000 bldne. ao carried, reports state. 





house bonds. Date ‘“‘day of sale.”’ Int. . 2 


Circuit Court. No bonded debt. Assessed valuation $3,000,000; 
$10,000,000. 








APR. 26 1915.} 


THE CHRONICLE 








MAHNOMEN, 
will 
. Lee, V 
Ye. J. & D. 
Village 
MANIS 


matmemen | Se 


be received 
e Clerk, ~~ R000 | 
ertified check for 


m May by the 
tin Datedanel 1013 


0% ret enc Dggee unconditi ionally to the 


7 TEE, M oo Mich.—BONDS Reap mw a | 

on to’ issue a pa bonds w ea 

pode , by a vote of 305. + deh 800 * ‘tgainat’ at an Sty te held April - 
MARCUS HOOK, spenawere County, Pa.—BO ELECTION .—An 

ogee will be held May 6 to submit to a vote the question of issuing 

$59,000 street-improvement bonds. 


MARI iit HOOL DISTRICT NO. 68 (P. O. Phoenix 
Ariz. yb in Say oe election will be — fy ; 5 to vote on ee 
question of $15. 000 5% 20-year school-site-purchase 


and 
Union County, Ohio.—BOND OFFERING.—Further 
tive to th st agg * 4 - of ene $120,000 5% 


Ri for these bonds 
will be received until 12 m. on that da F. Dorick. 
Aneh. Sec. 1259, eS ads on ¥en *o00: Date Ma 


& N. Due $20 yt te ears from May 20 1928 to 1953 incl. 
Certified check "for 3% jo ot “bonds aa — vo to Village Treasurer, re- 
quired. interest. ds to 


Bon be delivered and 
valid for within 10 days trom tine a award. 


MASSILLON goss County, Ohio.—DESCRIPTION OF EPNDe. — 
The $15,000 44% ir bonds authorized on Apr. I (V. 96, p. 
are in the denom. OST. and are p.inform. Date Apr. 1 1 
jt A. & O. at the State Bank of Massillon, P Massillon. Due $1, 
six months from April 1 1915 to Apr. 1 1922 incl. 


MEADVILLE, Crawford County, Pa.—BOND ELECTION.—An elec- 
tion will be held Apr. 29 to vote on8 the peoporsice to issue $60,000 street 
and sewer impt. bonds (V. 96, p 


MEIGS TOWNSHIP SCHOOL, DISTRICT (P. O. Route 7, Cumber- 

















Ls Sue OnE: aces onde (YS oath wes arte 
- av 00 n were awa 
‘s a Scuricy at 102 and int.; other bids follow 


Sidmneyr Solas & OC Go. Tol $4, 041.00 | Spitzer, Rorick & Co., Tol, ea N00 
M. 8S. Pond. Somerset. ____- 4,039.60] ess $75. 

MENOMINEE COUNTY (P. GO. Menominee), Mich. eet... DE- 
FEATED.—tThe questions of issuing $125,000 road-construction and 


$20,000 cues conection bonds was defeated, reports state, 


at a 
recent el 


MERIDIAN, Lauderdale County, Miss.—BOND ELECTION.—An 
election will be held June 3, state, to vote on the question of issu- 


rts 
ing $13,279 12 (assess.) side walk-eaving certificates, $25,000 (city’s share 
street paving, 50,524 41 —— evens certificates and $10,000 sanitary 
sewer bon hese bonds w eported sold to Breed, Elliott & Harrison 
of Cincinnati Nov. 8 1912 (V. 95. p. 1425). 
MERTZON INDEPENDENT SCHOOL ded peg (P. O. Mertzon) 
aig a: oe —BOND ELECTION PROPOSED.—An election will 
d shortly, i Me ag Se th to submit to a vote aes question of issuing 
$8,000 school ABB, Born np bo 
MIDDLESEX COUNTY = oO. Lowell), Mass.—-NOTE OF FERING.— 
According to reports, will be received until 10 a. m. Apr. 29 by 


roposa 
the Count Convasiashotiars for $28,000 4% notes. Date May 1 1913. 
Due $2, 000 mA rin A from 1913 to 1926 incl 
MIDD e County, N. Y.—BOND OFFERING .—Pro- 
wats be wd! EB —s = —. 30 by I. B. A. Taylor, City Treas., 
or $15,000 414 Je “1, fmpt. tax-free bonds enom. $1 . Int. 
M. & 8. at office of City “Clerk. Due $1,000 on Mar. 1 in 1925 and $2,000 
7 gS eth 1926 to 1932 incl. , cash or draft on a solvent New 
or 


or trust company for 2% of bonds bid for, payable to 
City Treas., required. Purchaser to pay accrued interest. 
MILAM COUNTY (P. O. to issue $80,000 road .—BONDS VOTED.—It is 


reported that the proposition to issue bonds carried at the 
election held in Gause on April 12 
road-construction bonds in Justice 


The question of 50,000 
oe hts oe 892 aoatried, reports state, at the election held 


Precinct No (Vv. 
April 18 by a vote of 

MINDEN etek DISTRICT (P. 0. Minden), Kearney County, 
Neb.—BONDS VOTED. adie er proposition to issue $14,000 high-sch 


ool- 
impt. bonds ph § to reports, at the election held April 14. 
The vote was 274 to 91. 


Os 5 Warren County, I1l.—BONDS VOTED.—Re 


ports 
te that the proposition to issue c ty-hall bonds carried at the election 
hold April 15 by a vote of 1, nthe sy 


MONTVALE, Bergen County, N. J.—BONDS NOT SOLD.—No bids 
were received on Apr. 18 for the $30. Heed 5% 30-yr. coup. or reg. funding 
bonds offered on that day (V. 96, p. 

MOSCOW INDEPENDENT sompes, DISTRICT NO. 5 (P. O. 
Moscow), Latah hay f Idaho.—BOND OFFERING .—Pro will 
be received on or bef * 2 m. May 2 by W. 8. Morley, Clerk Board of 
Teena. for $12, 000 I 10- eo gt ee ) coupon high-school construction 

and equipment bon bonds voted ds are requested at 5,5% and 6% 
Date May a 1913. Int. M. & N. at office of District 
check for 1% of bonds bid for required. 


"ae, CARNE gent * pista tes Rte O. Mt. Carmel), Northum- 
berland County, Pa.—BON ED.—We are advised that this 


district will issue nous June 1 3100. 7000 ry: % tax-free school wg Due 


$4,000 yearly for 25 years. 

MUNICH SCHOOL ott he aaa Madero County, Cal.—BOND 
OFFERING.—Pro be received until 3 p. m. May 5, it is stated, 
by the Clerk of Rv trvione OP O. Madero), for $4,500 school bonds 
voted at a recent election. 

MUSCATINE, Muscatine County, Iowa.—BONDS VOTED.—Re- 
ports state that a favorable vote was cast at the election held April 7 on the 


proposition to issue $90,000 city-hall-construction bonds 


MUSKINGUM COUNTY (P. O. Zanesville), Ohio.—BOND OFFER- 
ING.—Proposals will be received until 11 a. m. May 19 by the Board of 
Sterno Commrs., H. Wp eR Clerk, for the following 4%% road- 

improvement. bonds ve 96. 172): 
; 500 FOIE $5,000 in 1 16 a $7, $7500 ta 7917 a FF ta = 
an an 

22,000 Madison T 


“4 road-im bonds. Due on Apr. 1 as follows: 
+40 000 in 1915, $5,000 my 1916 and $6,500 in 1917 and 1918. 

Aue. . 6956-15, Gen. Code. Denom. . Date Apr. 1 1913. 
Int. A SO O. Cert. check on Muskingum County national bank (or cash) 
for 2% of ae bid for, —— to Board of County Commrs., required. 


to pay accrued 
NASHVILLE, Tenn.—BONDS AUTHORIZED.—Reports state one 


the Legislature recentl 7 Soeee & ee viding for the issuance of $100,000 
negro normal school bonds ste ’ 


a COUNTY (P. O. Fernandina), Fla. ey ye ELECTION .— 


On June 3, reports state, the question of 180,000 5% 30-year 
highway-construction bonds will submitted to b gow vo % . 


NEWARE, Essex County, N. J. rr yey PROPOSED hn ordinance 
providing for the issuance of $525,000 O00 pars bonds was introduced at a 
meeting of the Board of Freeholders on pril 24. 

NEW KENSINGTON SCHOOL DISTRICT O. New Kensin3- 
ton), Westmoreland County, Pa.—BOND EL ICTION. —An election 
to vote on the SESS of keguing $150,000 school-completion bonds will be 
held May 14, it is reported 

NEW LEXINGTON, Porry County, Ohio.—BOND ELECTION .— 
au election will be held ‘June 16 to vote on the queson of issuing $50, 
bonds to purchase the plant of the New Lexington Water Co. 


NEW map el New London County, Conn.—BOND OFFERING.— 

Proposals will be received until 12 m. April 28 by F. L. Comstock, any 
or $100,000 4% coup. munici migel- vids. bonds. Date Apr. 1 

1913. 943. 


ly Ge oe pe the office of the urer. Due Apr. 1 
Those bonds will be certified as to genuineness by the Old Galosy Trust 
Co. and their fog ee od pete by Roper, Gray & Gorham of Boston, whose 
opinion will be the successful bidder 

NILES, Trumbull County, Ohio. —BOND OFFERING .—Pro 
will be received until 2 p. m. May 14 by Homer Thomas, City Cler 
$6,540 44% % Beaver St. improvement (assessment) bonds. 








tell et a ed 





, for 
Auth. Chap. 


FFERING.— | Bs 95, 











 pevad eager bel . O. Niles), ge sag eae ney | oe 


to vote on 
eg Fem aed in phat mys pay ety Pia ig Ear > panty lial caaas 
Meer Belo CITY SCHOOL DISTRICT (P. 0, Norwood), H 


amilton 
Coun ved _—— 
12 m. H Reiland, in Bd. of E 
bonds. 


be recei 
, for the following 5% bo 
40,000 l-erection Due $10,000 on April 30 1915, oo18. 
1917 and 1918 
10.000 re wee school-bldg. bonds. 


Due $5,000 on April 30 1919 
Auth. Sec. 76 


, Gen. Code. Denom. $500. Date Ape 30 1913. Int. 
A. & O. at the t Nat. Bank, Norwood. Bonds to be delivered and d 
for within 10 da s of time of award. Cert. apevndpane dad oS a able to 
the Clerk Bd. of Ed., required. ser to de Fn ed int ‘oD bonds 


Purcha: pay 
were offered without success as 4s on April id 
‘O. Concomully), Wash. — WARRANT 


OKANOGAN COUNTY (P 
SALE.—On An’ 10 $15,000 (00.8% Loe Local Impt. Dist. No. 1 warrants were 
owas to ~ Northern t Co. of com at eee andint. W. 

Perkins & Co. of Seattle noid par Ly oh $50 for expenses as Denom. 
$100 to $1.000. Duein 10 years, subject to call at any time. 

OLEAN UNION gs SCHOOL gi 33 NO. 1 (P. ie . 
Cattaraugus County, N. ¥.—BONDS VOTED.—We are hat 
_ uestion ve’ — $40, 000 Heke -impt. bonds oan not tsps Bhs 

carried at the election held Apr. 19 by a vote 
on ll Due $2,000 yearly from 1923 to 1942 incl. 
Bro, Malheur Cc Coun , Ore.—BOND SALE.—On April 14 the 
(Vv 98.0.1 * agaeng sided’ ttt is stated, to C 
were aw te 
a oy $3 making the price 102.541. wane 

OPELOUSAS SCHOOL. DISTRICT lousas), St. Landry 
Parish, La.—BON. 'D.—An elect o tia Ay nd 16 reamed reports 
eta eS to in se of the Pbk ho to issue $15,000 The vote 
Ww 
hn ORAN om eae pate wel ate Oh 000 Bae a STERED. A State 

omptroller on pegieered 20-40-year (opt.) street- 
fanaa han g hed 8 (V.96.pD ; 


gS 

PALM BEACH ee, (P. West Palm Beach), Fla.—BOND 
OF FERING.— will be ri He until 12 m. May 5 by the a: 
Commr’s, G. O. Butler. Clerk, for $45,000 special road and bridge dis 
bonds. Cert. check for 1% required. 

PALO ALTO, Santa Clara County, Cal.—BOND ELECTION PRO- 
POSED .—The City Council, it is stated, is to be petitioned to call an elec- 
tion to vote on the question of issuing park bonds. 

PANOLA COUNTY (P. O. Batesville), Miss.—BONDS DEFEATED. 
—A proposition to issue bridge bonds recently submitted to the voters of 
this county was defeated. it is stated. 

PARK CITY, Knox County, Tenn.—BOND OFFERING .— Proposals 
will be received until 1 p. m. May 1 by W. R. Johnson, Mayor (P. O. 
Henson Bidg., Knoxville), for $10,000 sewer-construction and $8,000 
school-building 6% coupon 10-year bonds. Denom. $100. Date May 1 
1913. Int. at Hanover Nat. Bank, N. Y. City. Official circular states 


that the city has never defaulted in the payment of interest on any previous 
issue. 


The official notice of this bond offering will be found among the advertise- 
menis e here in this Department. 

PARK COUNTY (P. O. pray-y eit —BOND OFFERING .— 
Proposals will be received until oye A a2 Sohn O'Leary, County Clerk, for 
the $65,000 5% refunding bonds off without success as 4s on April 19 
Denom. $1,000. Date July 1 1913. Int.J.& J. at office 
of County Treas. or at some bank in New York yee & at option of purchaser. 
Due 20 years, opt. after 15 yrs. Cert. check for $500, payable to Frank 
Beley, hairman, required. 

PASSAIC, Passaic Coan 


a a AS —BOND OFFERING.—Pro 
will be received until 3p 


8 (postponed from Apr. 24) by Z. A. 
Van Houten, Cit Cun. for the. $936. 000 444% 30-yr. reg. impt. and re- 
funding bonds (V. 96, p. 893). 


PAULS VALLEY, Garvin County, | Okla.—BOND ELECTION .—A 
proposition providing for the issuance of $15,000 school bonds will, it is 
stated, be submitted to the voters of this plate. 


PAWNEE COUNTY (P. O. Larned), Kans.—BOND ELECTION.— 
An election will be held May 20, state, to submit to a vote the ques- 


reports 
tion of issuing soo: Lit oun $75, 000, as first reported) court-house-constr. 
bonds (V. 96, p. 1112) 


PENNIN arox | COUNTY (P. O mage Oe City) 
JECTED.—All b received on Apr. 12 for the $44,000 5 
coup. bridge estes a on that day (V. 96, p. 1042) were rej 


PERRY COUNTY (P. O. Hazard), Ky.—BOND ELECTION PRO- 
POSED.—According to local papers the proposition to e $30, 
court-house bidg. bonds will be submitted to a vote shortly. 


PERU, La Salle County, Ill.—BONDS VOTED.—Reports state that 
a favorable vote was cast at the Ngee held Apr. 15 on the proposition 
to issue $7,000 water-system impt. 4 


PHILADELPHIA, Pa.—BOND sc NG.—Subscriptions will be 
received at par. beginning May 1 at the City Treas. office for $7,000,000 


re Dak.—BIDS RE- 
5 1-3 yr. (av.) 
ected. 


4% 30-yr. reg. coup. tax-free bonds (V. 96, p. 1173). Denom. $100, 
or multi gy thereof. Date May 1 1913. Int. J. & ae Cert. check or 
cash for pag aya’ ge full wlthin fourteen to the Prien Treas., Settle- 
ment nh ys after Sahomrteion: While 


Mone these $3500 000 of nit SF tiie Sime, as this will 

provide all the Remy of which the city is in immediate n 
antes ee a Pa.—BOND SALE.—Local papers state that the 
Snail SuOn O66 at th eas 8 BoC ga TT old koe Pls 

of the e gold coupon or r 
tered tax-free building bonds es . 584). r 
PORTLAND, Ore. non pfs NG .—Pro 
until 2 p. m. n. May 6 by G.B + Feaaeas, “foc 7 Dork Ox — > rs, for $1, L250 Ow 
n 


4 old bonds. May 1 19 
M % en t office of City Treas. or ott fiscal eney of City of 5 
in N.Y. City OF cashier 


ortland 

Due Ma check on a pereees 

bank for 5% yor bonds A Ag tk "payable to to r. W Mulkey: Chairman D a anh 
rov 


Comm'rs, req ity of these bonds has been 
wy , Thorndike, Palmer Dodge of Boston. Bids must un 
on 
BOND SALE.—The following bids were received on April 7 for $632,- 
609 22 6% 10-yr. local anor eae bonds offered on that day: 
Bidder— Amou Price. Bidder— 


ee will be received 








Price. 
*$100, 000...104. 01 |C. D. MeConahy-.. $1,000. _ 103.00 
Lumbermen’s Nat.| *50, ‘000... 103.675 |B. F. Dowell______- 1,000. . 103.00 
PN iis se 50,000... 103.375| The Citizens’ Bank, 
50,000_.103.125|; Portland.._..___. 23 ,000_._ 102.76 
50,000_. 102.861 25,000__. 102.72 
Ladd & Tilton Bank. *200,000_.103.75 ,000_ _ 102.63 
F. White_....-.- *105,000_.103.67 | Morris Bros. and 50,000. _ 102.53 
U. 8. Nat. Bank, 25,000..103.51 | Dexter-HortonNat. 50,000. _ 102.53 
Portland. ___._-.- 25,000._103.66 | Bank, Portland_{  50,000_.102.47 
Security Savings & #200, 000_.103.81 50,000__ 102.41 
Baas b's ‘000. .103.51 25,000. . 102.36 
200,000. . 103.51 25,000__ 102.27 
B. F. Dowell__..... 1,000... 103. 25,000. . 102.02 
C.D. MceConohy ... 1,000. ._103.50 | Merchants’ Nat. 
John Holm......... 4, ..103.50 Bank, Portland 100,000. _ 102.75 
S. F. Siferd__..__.. 3,000.._103.50 | F. Henderson. _.__.. 2,000. . 102.00 
Johi' Murphy... -..- 500. .103.125| A. G. Rushlight, 
25,000. _ 103.03 Sabi aa a ORR Ne 52,000. _ 100.00 
N.W. Halsey & Co. 25,000__ 102.78 
5,000_ . 102.53 
* Su F. White was only awarded 
103.67. 


bid. W. 2,609 22 at 
All bidders offered accrued int. in addition to their $33. 
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POLK COUNTY (P. O. ry ee Fla.—BOND orvimaite .— This 
county is offering for sale $62,500 5% road and bridge ue. No, 1 
bonds. Denom Date Apr. 1.1913. Int. ann. ato 
—— sl ey Winter Haven. Due $2,500 

Apr 1 from 1939 to 1947 incl. Cert. check 
600, pavabl hairman Bd. of Co. Commrs., required. J. A. John- 
for — on April 7 (V. 96, p. 507). 


4 


of Bd. of $e. Commrs. ‘similar issue of bonds was offered 


PORT OF SEATTLE ‘Wash, —BONDS AWARDED IN PART.—Of 
the two issues of 4 74 2 ds aggregating ting $350,00), offered on April 17 
(V. 96, Ps 1042), the 150, 000 E aterway-impt. bonds were awarded 
on April 19 to the Provident Sav. Bank & Trust Co. of Cincinnati at 92. 


oven. ORCHARD, Kitsap County, Wash.—PRICE PAID FOR 

INDS.—We are advised that the price paid for the $3,500 Impt. Dist. 

Re 49 and $2. 000 Impt. Dist. No. 22 1-10-year (opt. street-impt. bonds 

awarded on March : te State of Washington ( 6, p. 1113) was par 
for 5%s. Denom. $350 and $200. Interest annually. 


POUGHKEEPSIE, Dutchess County, N. Y.—BOND OFFERING.— 
Proposals will be received until 12 m. May 5 by W. H. Frank, Mayor, for 
. tax-free refund. bonds. Denom. $1, 000. Date 

. & N. at Columbia-Knickerbocker Trust 'Co., wis 
or at the Fallkill Nat. Bank, Bey, a te e, in New York exchange. Due 
on, 1 1933. Cert. check on an orated bank or trust company for 

2% vof bonds bid for, payable to City Treas., required. 'These bonds will 
be certified as to genuineness by the Columbia-Knickerbocker Trust Co. 
and their legality approved by Hawkins, Delafield & Longfellow of N. Y. 
City, whose opinion will be furnished to ‘successful bidder. 


PRIEST RIVER SCHOOL DISTRICT (P. O. Priest Biver), Bonner 
crane, Idaho.—BOND ELECTION PROPOSED.—An election will be 
according to reports, “e submit to a baer the question of 

Bee building bonds. 
RAMS St. 


SEY COUNTY  (P. Paul), Minn.—BOND SALE.—On 
April 7 $25,000 4% ES bonds were awarded to the Co. Sinking 
dat par. Denom. $1,250. ate April 211913. Int.A.& O. Due 


Fun 

$1,250 yearly for 20 years, subject to call at any int.-paying date. 
RANDOLPH COUNTY (P. O. Ashboro), No. Caro.—BOND ELEC- 

TION .—An election will be held May 20 to submit to a vote the question 

of iosuing ed ape: ,000 40-year road bonds at not exceeding 5% int. 

Dp 

RAYMOND eek, DISTRICT (P. O. Raymond), Union County, 

Ohio.—BOND E TION.—According to newspaper reports, an election 

will be held May 3 ‘0 ouiie on the proposition to issue $25, O00 bidg. bonds. 


REAGAN INDEPENDENT SCHOOL RS | abe Sy (P. O. Reagan), 
Falls County, Tex.—BONDS REGISTERED.—tThe State Comptroller 
on April 7 registered $13,000 5% 20-40-yr. ioe. ) bldg. bonds. 


RED LODGE, Carbon County. Mont.—BONDS VOTED —The ques- 
tion of issuing $30, 000 water-works-impt. bonds at not exceeding 5% int 
carried at the election held April 14 by a vote of 116 to 17. Due in 20 
years, opt. any interest-paying date after 10 years. 


RICHLAND COUNTY (P. 0. Columbia ), So. Caro.— BOND OFFER- 
ING .—Proposals will be réceived until 11 a. m. May 16, by A. Patterson Jr., 
Supervisor, and W.C. Thomas, Clerk of Board, for $50 ,000 5% coup. jail 
bonds (V. 96, p. 1113) auth. vote of 141 to 134 at an election held Apr. 1. 
Denom. $500. Date July 1, 1913. Int. J. and J. at place designated by 
purchaser. Due June 30 1933. Cert. check for $1,000 required. 


RICHVALE SCHOOL. DISTRICT (P. O. Bichvale), Butte County, 


Cal.—BOND ELECTION.—On May 17, it is stated, the question of issu- 
ing $10,000 school bonds will be submitted to a vote. 

ROCHELLE, Wilcox County, Ga.—BOND SALE.—We are advised 
that this place "has disposed of the water-works and electric light bonds 
voted Apr. 9 (V. 96, p. 1173). 

ROCHESTER, N. Y.—NOTE SALE.—On April 24 $35,000 - impt. 
notes, due eight months from April 28 1913, were awarded to T. J. Swanton 
of Rochester at 100.02 for 4.80s. Other ‘pidders were: 

Int.Rate. dee 


oe anes EY ..4.80% 

ee ee es SOW ie ov onc oc. we weed owden chincna 85%, 11 00 
ae, Tae eee se CG. EUGW TON... «ooo oonndduccu 4.85% 1 00 
tes Oo. Lt... ........ ....... 4.90% pois 
ER a eI ee en 2ae 5.00% 12 50 
Douglas Fenwick & Co., New York ____.__________.__.- 5.10 iva 
‘Goldman, Sachs: & Co., "New York.____... As -"5.25% 7 50 
Bath National Bank, Bath, + ee. RO RNR AE PRS .40 Bip 
Harris, Forbes & Co., New York..___...__._...~.72277 5.55% 1100 


ROCE HILL SCHOOL DISTRICT (P.O. Rock Hill), York County, 
So. Caro.—BOND S a April 21 the $75,000 20-yr. coup. tax-free 
school-bldg. bonds ane 1173) were awarded to the New Tork Life 
Ins. Co., , for 77° og 75 (102. 733) ane int. for 5s. Bids were also 
received from R: M. Grant & Co., , Roth & Co., Chas. H. Cof- 
fin, Chicago; A. J. Hood & Co., Detroit; Pespie’s Nat. Bank and Nat. 
Un. Bank of Rock Hill. 


ROCKY FORD SCHOOL DISTRICT (P. O. Rocky Ford), Otero 
County, Colo.—BONDS DEFEATED.—At the election held Apr. 1 the 
question of issuing $30,000 bldg. bonds was defeated. 

ROSEVILLE, Placer County, Cal.—BONDS VOTED.—The proposi- 
tion to issue the $20,000 5% street-paving bonds (V. 96, p. 967) carried at 


the election held April 15 by a vote of 208 to 58. Due $1,000 yearly 
for 20 years. 


ROUNDUP SCROOL Pst eee (P. O. Roundup), Musselshell 
Countv, Mont.—BOND RING .—Proposals will be received until 
May 27 for $13,100 6% 15-20-yr. (opt.) school-bldg.-impt. bonds voted 
at an election held March 22 

‘RUSSELL eORCOy DISTRICT (P. O. Bussell), Lucas County, 
Iowa.—BOND E ION .—Local papers state that on May 12 the ques- 
tion of issuing $15. 000 olde. bonds will be submitted to a vote. 

SACRAMENTO COUNTY (P. O. Sacramento), Cal.—BOND OFFER- 
ING.—Accordin Dg to hy canal reports, pro Is will be received until 
10 a. m. Apr. 30 by the County Treas. for $33 ,000 6% Reclamation Dis- 
trict No. 407 bonds. Denom. $1,000. 

ST. FRANCIS LEVEE DISTRICT, Ark.—BOND OFFERING.—Pro- 
a will be received until May 13 (not June 15 as first B reposted) by O.N. 

fillough, Pres. Board of Directors (Randolph Bldg., rg out x to 
be opened ony at Marion, Ark. ts oo oom $1,500, 000 '5 % 30-50-yr. Levee 
bonds (V 1042). Int.s Cert. ack or a5. 600° payable 
to Treas. of sa d Board, req 

ST. MARTIN PARISH (P. O. St. Martinsville), La.—BONDS PRO- 
POSED.—There is talk of issuing $45,000 road impt. bonds, according to 
newspaper reports. 

ST. PAUL, Minn.—BOND SALE.—On April 23 6 issues of 8% 


-yr. 
street-impt. bonds, aggregating $209,732 85, were awarded o White, 
Grubbs & Co. of St. Paul and Wells & Dickey Co., Minnea ¥ og at 

The Capital Trust Co. bid $108,134 04 for $108,080 worth. enom. 106 


= a any multiple not exceeding $i ,000. Int. semi-ann. Bonds to be deliv- 
ay 1 1913; balance as money is needed. 


“Sr. THOMAS, Pembina County, No. Dak.—BOND ELECTION.— 
An election win be held April 28, it is stated, to vote on the proposition 
to issue $5,000 5% 15-year Secivto tickt olen’ bonds. 

SALEM, Marion County, Ore.—BOND OFFERING .—Pro osple will 
be received on or before 5 p. m. May 5 by R. A. Crossman, Cit reas., 
yt the $380,000 5% gold sewer-construction ond voted ed Dec. 2 ye 95,p 

699). Denom. to suit purchaser, not exceeding $1,000. Int. ann. a 
Mice 1 at office of noe Treas. or at fiscal agency of State of Oregonin N.Y. 
City. Due $19,000 yearly on May 1 from 1914 to 1933 incl. Certified 
check for 1% of bid: payable to Mayor, required. These bonds wil! be 
certified as to genuineness by the Old Colon rust Co. of Boston and their 
legality ap meee by Storey, Thorndike, P er & Dodge of Boston, whose 
opinion will b be furnished successful bidder. Bids must be unconditional. 

SALINA, Salina County,Kans.—BOND SALE.—On Apr. 21 the $8,300 

5% 5\- bis-vr. ( (av.) sewer bonds (V. 96, p. 1113) were awarded to the State 


aces road. COUNTY (P. O. SROmESOR Falls), Mont.—BOND OF- 
FERING .—Proposals will be received until 1 m. May 5 by Frank Foster, 
Co. Clerk, for $15,009 coup. refunding road tee ‘at not exceeding 5% int. 


Denom. $1,000. Date when purchase is completed (not earlier than 
June 2913). Int J. & J. at ofti ice of Co. Treas. Due in 20 yrs., subject 
to call $5 


in5,10and15yrs. Cert. check for $300, parents to “County 
or Sanders; required, except bid from State Bd. of Land Commrs. of Mont. 





SANDUSKY, Erie County, 


Ohio.~-BOND OFFERING.—Further 
— are at hand relative to t e 


offeritig on May 1 of the following 4% 
improvement 


pon street- nds: 
$19 00t 000 Cen Ave. grading bonds. Due $1,000 on May 1 1916 and 
$2, yearly on May 1 from 1917 to 1925, inclusive 
10,000 First grqdine ag bonds. Due $2,000 yearly on May 1 from 1916 
pred Wt dee thane bonds will be received until 12 m. on that day by 


le Auditor. Auth. Chap. Sec. ade unici ode. 
Denom. Date May 1 1913. Int. O's N. City teen 
office. So thied check for $100, payable to A. ti: Wicsler ity Auditor, 


pos eee with bids for each series. 
ce of City Treasurer 
pay accrued interest. 


SAN FRANCISCO, Cal.—BOND SALE.—The follo five issues of 
5% tax-‘ree bonds, aggregating $5, 104. 000, offered on April 18, have been 
awarded to a syndicate composed of N. W. Halsey ce. oo Ne. 2h Oris 
Tr. & Fay. Bk. and E. H. Rollins & Sons of Chicago at parandint. A con- 
dition 0° the purchase was that no further sales be made until October: 

$400,C0) sewer bonds dated July 1 1908 and comprising 10 bonds of each 
year’s maturity from 1915 to 1954 inclusive. 

300,000 School bonds dated July 1 1908 and comprising 12 bonds of each 

— s maturity from 1914 to 1938 inclusive. 

300,000 ital bonds dated July 1 1908 and com rising 15 bonds of 

year’s maturity from 1913 to 1932 inclusive. 

144,000 + lew e-system bonds dated ony 1 1908 and comprising 8 bonds 

of ea 4a s maturity from 1913 to 1930 inclusive. 
3,960,000 dinbat bonds dated July 1 1912 and comprising 90 bonds of 
each year’s maturity from 1917 to 1960 inclusive. 

Denom. $1, . Int. J. & J. at City Treas. office or fiscal agency in 
N.Y.City. Bonds to be delivered, $1,000,000 in May, June, July , August 
and September. 

SANGER UNION HIGH SCHOOL DISTRICT, Fresno County, 

al.—BON DS NOT SOLD.—No bids were received on April 1: %, it is stated, 
_ $50,000 5% gold coup. bidg. bonds offered on that day (V. 96, D. 


SAN MATEO SCHOOL DISTRICT, San Mateo Coun. Cal.— 
BOND OFFERING .—Pro ls will be received until 10 a. . May 5, itis 
ated yor _ Board of Co. Supervisors (P. O San Mateo) for $25,000 5% 


SARATOGA SPRINGS, Saratoga County, N. Y.—BOND OFFER- 
ING .—John J. ear ao Vil. Clerk, will offer for sale at public auction at 
12 m. April 30, $50,000 reg. bonds at not exceeding 44% int. Denom- 
A Piaf ny June 11913. Int. J. & D. at Citizens’ Nat. Bank, Saraf 

Springs, in New York exchange. Due $2,000 yearly on June 1 from 
118 +4 1942 incl. Cert. check o a national bank or trust co. or casb 
for 2% of bonds bid for, payable to Receiver of Taxes, required. 

SAUSALITO, Marin County, Cal.—BONDS VOTED.—The question 
of issuing the $100, 000 5% 40-yr. road bonds (V. 96, p. 967) carried at the 
election held April 15 by a vote of 685 to 177. 

SHAKER HEIGHTS Se oie y County, Ohio.—BONDS NOT SOLD. 
—No bids were received on April 21, it is stated, for the 16 issues of 5% 
coup. road-impt. assess. bonds, aggregating $52, 404, offered on that day 
(V. 96, p. 1174). 

SHARON SCHOOL DISTRICT, Madera County, Cal.—BOND 
OFFERI NG .—Proposals will be received — 4p.m. May 5, reports mente. 
by the Clerk Board of Supervisors (P. Madera), for the $5,000 6% 
1-8-year (ser.) school bonds recently voted Pew 96, p. 66 7). 


SENECA FALLS (Town), Seneca County, N. Y.—BOND OFFERING. 
—Proposals will be received until 2:30 p. m. May7 by W. E. Hull, Town 
Supervisor, for $110,000 refund. bonds (V. 96, p. 1174). Auth. Sec. 8, Gen. 
Municipal Law. Denom. $1,000. Date July 1 1913. Int. (rate to be 
named in bid) J. & J. Due $10,000 yrly. on July 1 from 1915 to 1925 incl. 
Cert. check on a nat. bank for 1% of bonds bid for, payable to Town Super- 
visors, required. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
According to reports, proposals will be over until 10 a. m. May 24 by 
F. W. Fagel, County madlaor, for the $80,000 44% % coup. road and bridge 
impt. bonds authorized Apr. i0 (V. 96, p. 1174). enom. $1,000. Date 
May 15 1913. Int. M. & N. Due part each six months from Mayl5 
1914 to Nov. 15 1932. 

als 


SHELBY, Richmond County, Ohio.— BOND OFFERING.—Propos 
x. 12 by Bert Fix, Vil Clerk, for the Sellowine 


ty be received until 12 m. Ma 
5% bonds, ag ting $15,44 
$1,125 Village's rtion impt. bonds. Denom. (2) $500, (1) $125. Due 
$500 o pril 1 in 1922 and 1923 and $125 in 1924. 
2,650 Church st impt. assess. bonds. Denom. (9) $250, (1) — Due 
$250 yriy. on April 1 from 1914 to 1922 incl. and $400 00 in 
3,250 seohican St. impt. assess. bonds. Denom. (9) $350, ay $100. 
ue $350 yrly. on P April 1 1 Soom 1914 to ad inel. and $100 in 1923. 
2,850 Blackfork St. impt bonds. Den (9) $3 (1) $150 
ue $300 yrly. on ori 1 ‘on rene to to 1958 ‘incl. and $150 in 1923. 


onds to be delivered and paid for at 
within 10 “ave from time of award. Purchaser to 


5,565 pecker and Mack aves. impt. bond Denom. (9) $500, 
D Bi. oe $500 yrly. on April - i from 1914 to 1922 incl. and 

in 
Date April 1 1913. Int. semi-annual. Cert. check for $200 required. 


Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest 


tees oh GOvr> > (P. O. Memphis), Tenn.—BOND OFFERING.— 
Proposals will be received until 12 m. May 5 by the Co. Commrs., T. B. 
King, Chairman, for $600,000 5% road, turnpike and bridge bonds. De- 
nom. $1,000. Date Jan. 1 1913. a J.&J. Due $40,000 yrly. on Jan. 1 
from 1914 & to 1917 incl., $50,000 yrly. on Jan. 1 from 1918 to 1921 incl. 
and $60 ig on Jan. 1 frocn. 1025 to 1925 incl. Cert. check on a 
1 pln ag bank for $1,000, payable to “Shelby County,’’ required. 

SIDNEY, Che ome County, Neb.—BOND ELECTION PROPOSED. 
—Reports state t tition is ‘being circulated calling for an election to 
vote on the reaeen of issuing $25,000 municipal electric-light and heat- 
plant bonds. 

on ae? Shelby County, Ohio.—BOND SALE.—On April 21 the 
$79. 900 5% coupon street-impt. assessment bonds (V. 96, p. 1042) were 
awarded, it is stated, to the Citizens’ National Bank of Sidney at par and 
interest. 

SILVER CREEK, Merrick County, Neb.—BONDS VOTED.—The 
propositions to issue the $8,000 water-works and electric-light bonds 
(V. 96, p. 742) carried, reports state, at the election held April 15 by a vote 
of 97 to 24 and 102 to 22, respectively. 

SMILEY INDEPENDENT SCHOOL DISTRICT (P. 2. Smiley), 
Gonzales County, Tex.—BONDS REGISTERED.—On April! 7 an issue 
of $10,000 5% 10-40-yr. (opt.) bldg. bonds (V. 96, p. 304) =. registered 
by the State Comptroller. 


SOUTH BEND, Pacific County, Wash.—BOND SALE.—On March 1 


$75,000 8% 10-year Impt. Dist. No. 88 bonds were awarded to Henry Pratt 
& Co. of ‘acoma at 1 128. Denom. $100 
SPOTSYLVANIA COUNTY *(P. v. _Spotsylvania), Va.—BOND 
SALE.—On April 21 the $40,000 5% 5- (opt.) coup. road bond 


(V by iw st 1113) were awarded $19,000 4 the Pianters’ Nat. Bank a 
101.6 19,000 to the Farmers’ & Merchants’ State Bank at 101.60 and 
to H. Silver at 104. 

STAFFORD Stafford County, 7.1 pone OFFERING .—Proposals 
will be received until 8 p. m. May 2 by G. A. Mikesell, City Clerk, for 
$30,000 10-20-yr. (opt.) 5%, and $ 500 »? 56 O-yr. (ser.) 6% Sewerage-impt. 
bonds. Denom. $1,500 and $750. Int. semi-ann. through Kansas State 
Fiscal Agency. Cert. check for 2% of bonds bid for required. 4 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.— 

nowsners vemey 3 that Bee OOD will iy Wee —_— April K by debe 4 
osep rg reasurer, for ayne -road bon 

Int. M. & N. beginning aay. wis ee 

crhanine COUNTY (P. O. St. Cloud), Minn.—BOND OFFERING.— 
Proposals will be received until 9 a. m. May 1 by J. P. Rau, Co. Aud., for 
$18,278 4% reg. ditch fund tax-free bonds. Dato June 11913. Int. pay- 
able at office of Co. Aud. Dueon June 1 from 1914 to 1923incl. Bonded 


debt, not including thisfissue,t $95,000. « No float debt. Assess. 
1s13, $20,000 0000 ee eee AE? re 






val. 
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SUMMERVILLE SCHOOL DISTRICT (P. O. Summerville), Chatta- 
a Count Bees nae of Ga.—BOND OFFERING.—Proposals (sealed or verbal) 
until wh hane m. July de aide oF ig commg get Sec. pe Treas., 


ay the $18 $18 +r DO, a tars Sp $800.” D: p. 1113). 
500 ) $600, 5) $700, 00 (3) § Date Jul is 
1913. Interest ytd i 5. %.3 on Jan. 15 

1914 to 1917 incl. = 1918, 1919 and “1920, SO $600 “from 1921 to 1925 
incl., $700 from 1826 to 1930 incl., $800 in 1931, 1932 and 1933 and $600 
from 1934 to 1943 incl. Cert. check for $500 required . Bonds to be de- 
livered July 15 1913. No other indebtednesss. 


SUNNYVALE et Pat al 1 Da , Bunagvate), Santa ey 





ere caitces af Seale $25. Bis G4 accolade, baule wae detente bec 

e question of issu ool- was defea ya 

vote of 145 “‘for’’ ning $25,000 5% a two- s majority being necessary 
carry. 


TACOMA, Wash.—BOND SALE =P oo ‘ ril 19 the three issues of 
gold coupon refunding bonds, ageregating ,100,000 (V. 96, p. pei). 
were awarded at 100. 42 for 5s toa C 9 syndicate composed of A. 
Leach & Co., E. H. Rollins & Sons, N. W. & Co. and the le ed 
tal & Commercial Trust & Savings Seat Dete une11913. Int. J.&D. 

TODD COUNTY (P. O. Elkto .—BONDS DEFEATED.—The 
proposition to issue the $190,000 pike bonds (V. 96, p. 507) failed to carry 
at the election held April 12. The vote wat 907 “for” and 1,716 ‘against. 

TROY. N. ¥.—BOND SALE.—On April 24 the $100,000 5% certificates 
of indebtedness or revenue bonds (V. 96, Dp. a were award arded to the Troy 

Savings Bank stor, & at 100. aan Oe ont int. Other bids follow: 


Parkinson & Burr, W.N.Coler&Co.,N.Y -.... 100 
Mfrs.’ Nat. Bank. RS 100. 0525 | Harris, Forbes & Co.,N.Y... 100 
TROY SCHOOL Late (P. O. Troy), Montgomery County, 
No.Caro. el ane S VOT one So newspaper reports the question 
ion nds carried at an election held 


of issuing $25,000 school-construct 
April 8 by a vote of 

TUSCARAWAS COUNTY oS: New hag are ie a Ohio.—BOND 
SALE.—On April 21 the $100, 6% aoe ponds. (V. 96, p. 1113) were 
awarded jointly to New Philadel phia banks at 100.7 

TWIN FALLS, Twin Falls County, Idaho. BOND SALE NOT 
CONSUMMATED.—We are advised that the sale of the $150,000 10-20- 

year (opt.) coupon water bonds to the Security Savings Bank & Trust Co. 
of Toledo on Feb. 8 (V. 96, p. 743) was not consummated. 

TYLER COUNTY (P. O. Woodville), Tex.—BOND ELECTION PRo- 
POSED.—Reports state that a petition is being circulated for an election 
to vote on the question of issuing $200,000 road-construction bonds. 

UNION TOWNSHIP SCHOOL DISTRICT (P. O. Milford Centre), 
Union County, Ohio.—BONDS NOT SOLD.—No bids were received 
om yy ril 18 for’ the $5,500 5% coup. bldg. bonds offered on that day 

p 

UPPER DUBLIN 5 pear ta SCHOOL DISTRICT, Montgomery 
vounsy . Pa.—BOND OFFERING .—Proposals will be Pg until 

p 
the $15,000 high-school-constr. bonds voted last Nov. (V. 95, p. 142 

VICKSBURG, Warren County, Miss.—BOND OFFERING.—Proposals 
will be received until 5 p. m. May 5 by A. M. Paxton, City Clerk, for $50,- 
000 5% high school bonds. Date Apr.11913. Int. A. and O.in N.Y. C. 
Due $500 yrly. on Apr. 1, from 1914 to 1932 incl. and $40,500 on Apr. 1 
1913. Cert. check on an incorporated bank for $1,000, payable to City 
Clerk, required. Bids must be made on blank forms furnished by the City 
Clerk or Caldwell, Masslich and Reed of N. Y. whose opinion will be 
furnished to purchaser. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

VICTORIA COUNTY (P. O. Victoria), Tex.—BOND ELECTION.— 
An election will be held to-day (April ho to vote on the propositions to 
issue $45, ursery precinct road; $54, 8d myyconer mary precinct drainage 
and $45,000 e Placedo precinct road bonds, acco to local papers. 

VINTON, Roanoke County, Va.—BOND ELECTION PROPOSED.— 
Reports state that an election will be held in the near future to vote on a 
proposition to issue $50,000 sewer, water and park bonds. 

WAKE COUNTY (P. O. Raleigh) i me yg Pg > OFFERING .— 


Proposals will be received until 12 m. June 2b Be Hol , Co. Aud., 
ype ,000 57 Pg. cial coup. school bonds. bth "$500. Yate Jan. 1 
Int 


WAKELAND GRADED AND HIGH SCHOOL DISTRICT, Wake 
County, No. Caro.—BONDS VOTED.—According to reports, the —, 
sition = ‘issue $15,000 6% 25-yr. coup. bldg. bonds (V. 96, p. 894) 
at the election held April 22 by a vote of 149 to 22. 

WALNUT SPRINGS, Bosque County, Texas.—BONDS VOTED.—\— 
The question of issuing the $10,000 5% 10-40-year (opt.) street-im aerere- 
means ones 6" (V. 96, p. 816) carried by a vote of 48 to 46 at the election 

pri 

area GTON COUNTY (P. O. Marietta), Ohio.—BONDS NOT 

SOLD.—We are advised that the bids for the $20,000 54% 5\-yr. (av.) 
county-farm-experiment bonds offered April 1 (V. 96, p. 967) were received 
too late to be considered. 

WASHINGTON COURT HOUSE, Ohio.—BOND SALE.—An issue 
of $11,580 5% 1-10-year street bonds has been awarded, it is stated, to the 
Commercial Bank of Washington Court House at par. 

WATER VALLEY SCHOOL DISTRICT (P. O. Water Valley), Tom 
Green County, Tex.—BOND ELECTION.—An election will be held 

ae ril 29, it is reported, to submit to a vote the question of issuing $8,000 
school-construction bonds. 

WATTS, Los Angus County, Cal.—BOND ELECTION PROPOSED. 
—This city is contemplating cal ng an election to vote on the proposition 
to issue $100,000 water-works and fire-dept. bonds. 

WAYNE COUNTY (P. O. Richmond), Ind. Bow 3 OFFERING .— 
Proposals will be received until 12 m. May 1, it is stated, Foo A. Chamness, 
Co. Treas., for $51,000 national road bonds. Denom. $5 and $550. 


WAYNE TOWNSHIP SCHOOL sate PG Ps Washington 
C. H.), Fayette County, Ohio.—BONDS D.—No bids were 
ow ig on April 19, reports state, for an ne at $5, ‘000 5% bidg.-impt. 

n 

WELCOME SCHOOL DISTRICT (P. O. Visalia), Tulare County, 
Cal.—BONDS DEFEATED .—At the election held March 18 the question 
of issuing $8,000 school bonds was defeated. 

WENATCHEE, Chelan County, Wash.—BONDS REFUSED.—We are 
advised that Geo. H. Tilden & Co. of Seattle have refused to accept the 
several issues of bonds, including $15, sg sone) and $27,000 water bonds, 
awarded to them on Dec. 31 1912 (V.9 153). Their attorneys refused 
to approve the bonds because no rate of Tiles was stated in the ordinance 
authorizing the election, and also because it was claimed the city had ex- 
— the debt limit provided in the law authorizing the issuance of such 
on 

WENONA, Marshall County, 11l.—BONDS DEFEATED.—The ques: 
tion of issuing concrete-constr. bonds was defeated, reports state, at aa 
election held April 15. 

WESTCHESTER COUNTY (P. O. White Plains), N ND 
OFFERING .—Proposals will abe received until 10 a. m. April os by ‘%. “Tt. 
Burling, Co. Treas., for $30, 4% % reg. bridge bonds. fo eH $1,000 
Date April 11913. Int. A. EO. t office of Co. Treas. Due $5,000 yrly. 
on April 1 from 1933 to 1938 ty Cert. check on a nat. or State bank or 
trust co. for 5% of bonds bid for required. Bonds to be delivered and paid 
forgat office o Co. Treas. at 10 a. m. May 12, unless a subsequent date 
shall be mutually agreed upon. These bonds will be certified as to genu- 
ineness by the U. 8. Mtge. & Tr. Co. and their legality approved J aw- 
kins, Delafield & Longfellow of N. Y. a> a copy of w ey opinion will 
be furnished successful bidders. Purch. to pay aocreed in ids to be 
made on blank forms furnished by the county. 

WEST FARMINGTON, Trumbull County, Ohio.—BOND ELEC- 
TION .—An election will be held Py tg (April 2 , reports state, to decide 
whether this town shall issue $50,000 road-construction bonds. 

WEST ORANGE, Essex Count N. J.—BOND OFFERING.—Pro- 
For th will be received until 8 p. m. May 6 by G. W. Foster, Town Clerk, 

or the following 4%% gold coup. bonds: 
‘f ds. Denom. $1,000. Date Sept. 1 1912. Due 


bonds. Denom. $500. Date May 1 1912. Due 





—* 1 1927. 








y the Bd. of Directors, W ©. Aichele, Sec. (P. Ske 14a for 
8). . 





Cert. check on a State or nat. bank or trust co. eee S) ae. Nees on 4 
Ed. A. “McGuirk, Town Treas., required. Bonds to be delivered 
unless a subsequent date shall be mutually pee upon. 5° hon 
be certified as to genuineness by the U. 8. & . Co. of N. Y. 
chaser to pay accrued interest. Bids must be made on blank forms oo 
nished by the Town Clerk. 


a. Polk County, Ark.—BOND SALE.—Reports state that 
35. + flare ool-building bonds have been awarded to Speer & Dow of Fort 


“WILLOW LAKE, Clark County, So. Dak.—BOND ELECTION PRo- 
POSED _—Newspaper reports state that an election will be held in the near 
future to submit to the voters the question of r¥ tT $11,000 water-works 
bonds’ At a previous election the issuance of $15,000 electric-light and 
water-works bonds received a favorable vote, but as the city cannot issue 
electric-light bonds, the election was declared illegal. 


WILMERDING, Alle ut pron f County, Pa.—BOND OFFERING.— 
Furt details are at hand relative to the offering on May 5 A the $40, 000 
(not $46,000 as first reported) 4%% st. impt. bonds (V. a, 175 ). 
Pro for these bonds will be received until 8 p. m. on that pod A G. Me 
Graham, Boro Clerk. Denom. $1 ae Date April . 1913. Int. A " 
at East Pittsburgh Nat. Bank, merding. n April 1 as follows: 
of 000 in 1923, $6,000 in 1928, $7, 000 in 1933, ry ‘000. in 193Sand $11,000 

“ os Cert. check on a nat. bank or satisfactory trust co. for $400 re- 
- 


WILSON Ais ag dt pata P. O. Wilson), Wilson Se ge | 
No. Caro.—BOND ION .—On May 2 reports state, an election w i 
be held to decide idles ¢ not this district mage issue school bonds. 


WOLFE CITY ct ge tg DISTRICT 0. Wolfe City), Hunt 
County, Tex.—BON CTION PROPO ED .—Reports state that an 
election will be held in nag ony ee future to submit to a vote the question of 
issuing $10,000 school-construction bonds. 


WORCESTER, Mass.—BOND SALE.—On eis 21 the $100,000 4% 
10 %-year (average) reg. water bonds (V. 96, p. 1175) were awarded to 
yy et & Co. of Boston at 100.076 and FoR og Other bids follow: 

oe ee & Co., Bos...100.021 | Worcester says Fund Com- 
Perry Coffin & Burr,Bos__.100.006 I i ie 

bidders offered accrued interest in addition to their bids. 


YORK COUNTY (P. O. Yorkville), So. Caro.—BOND OFFERING.— 
Proposals will be received until 12 m. May 15, reports state, by J. G. 
Anderson, Chairman Court-House Commission, for 75,000 44% 20-year 
court-house bonds. Certified check for $1, 000 requ ired. 


YOUNGSTOWN, Ohio.—BOND OFFERING.—Proposals will be re- 
— until 2 p. m. "May 5 by Dan J. Jones, City Aud., for the following 


$350 5% Spruce Street sewer bonds. Due Oct. 1 1914. 
1,900 5% torn Spring St. bridge (city’s portion) bonds. Due Oct. 1 


72,200 4K%% water-works-equip. bonds (V. 96, 154). Due $7,000 
° Yriy. on Oct. Lfrom 1914 to 1922 incl. and $9,200 on Oct. 1 


16 
100,000 5% public-bldg constr. bonds (V. 96, P, 305). Due $10,000 
yriy. on Oct. 1 from 1915 to 1924 ‘inel 
12,605 5% einer Ave. paving bonds. Due $2, 521 yrly. on Oct. 1 
from 1914 to 1918 incl. 

Date May 12 1913. Int. M. & N. at office of os Fund Trustees 
Bids must be for each block separately. Cert. check for 2% of bonds bid 
for, : pa hg wd to City Aud., required. Bonds to be deliv and paid for 
not later than May 12 at one of the banks in Youngstown or at office of 
City Treasurer. 


YOUNGSTOWN SCHOOL DISTRICT (P. O. Be tage ge tage Ma- 
nr gy | County, Ohio.— BOND OFFERING .—Pro (90,000 5° 3 ll be received 





until 12 m. May 5 by the Clerk Bd. of Ed. for $1 % coup. bonds. 
Auth. Sec. 7629, ( atrng | an ann Denom. $1,000. mi-ann. at office 
of City Treas. early on Sept. l Pi T9021 to 1924 incl. 


Cert. check for 10% 2 bonds = d for required. Bonds to be delivered and 
aid for within 10 days fro time of award. Bids must be unconditional. 
. Ashbaugh is renter of Schools. ‘These bonds were offered with- 
out success as 4%s on March 27 (V. 96, p. 1043). 

ZANESVILLE, Ohio.—BONDS NOT SOLD.—No bids were received 
on April 1 for the ve Saas of street bonds aggregating $10,320 offered 
on that day (V. eB. 1S}. 

BONDS AUTHORIZED.—An ordinance was passed March 31, it is 
stated, nivale for the issuance of $25,000 sanitary-fund bonds. 





Canada, its Provinces and Municipalities. 
ALBERTON SCHOOL DISTRICT NO. 1203 (P. 0. Moon Hills), 


Sask.—DEBENTURE SALE.—On March 7 $2,200 7% coup. -aepensaree 
were awarded to the Western Schon g Sup ply “2 ') ‘of Regina for, or 2 mak- 
ing the price 100.189. Date March 7 191. -annual 


BEAVERTON, Ont.—DEBEN th ag canes .—Reports state that a 
favorable vote was cast at the election held April 21 on the issuance of $8, 000 
street-impt. and sidewalk-construction bonds. 


BIBCH HILLS (Rural Municipalit +; & No. 460) (P. Birch Hills 
Box 3), Sask.— DEBENTURE OFFERING .—Further pW are at hand 
relative to the one t on May 15 of the $10,000 6% permanent-impt. de- 
bentures (V. 96, 1175). Proposals for these debentures will be received 
until that day by PS. R. ‘aylor, Sec.-Treas. Due in 20 ann. installments. 


BURNABY, B. C.—DEBENTURE ELECTION PROPOSED.—An elec- 
tion will be held shortly, it is reported, to submit to a vote the questions 
of issui $500,000 road-impt., $40, 000 hospital, $25,000 school-impt. 
and $50, sidewalk debentures. 

BUSHMVILLE, Sask.—DEBENTURE ELECTION PROPOSED.—An 
election will be held in the near future, it is stated, to vote on the issuance of 
$9,000 public-impt. debentures. 


CALEDONIA, Ont.—DEBENTURE OFFERING.—This place is offer- 
ing for sale, it is stated, $4,624 25-yr. hydro-electric debentures. Apply 
to John Avery (P.O. Reeve) -- 


CARLETON PLACE, Ont.—DEBEN sh he J OFFERING.—Proposals 
will be received until 6 p. m. April 30 by A. R. G. Feden, Town Clerk, for 
$150,000 40-installment sewer and A halle Sog and $3, '100 20-yr. (ser. ) 
local impt. 44% debentures. 

CHARLOTTETOWN, P. E. I.—DEBENTURES TO BE OFFERED 
SHORTLY .—This place will offer for sale shortly an issue of $13,000 24% 
refunding debentures, reports state. : 

CREEMORE, Ont.—DEBENTURE ELECTION.—tThe question of 
we $7 aie town-hall debentures will be submitted to a vote, it is stated 
on Apr 

DRYDEN, Ont.—DEBENTURE ELECTION.—An election will be held 
May 3, it is stated, to submit to the ratepayers the following se yo 
$2,500 land-purchase, $5,000 hall, fire-protection and jail-constr., $2,500 
telephone-system and $6, 000 electric-lig ight-system-acquiring debentures. 

EDMONTON, Alta.—DEBENTURE SALE.—The ‘‘Monetary Times of 
Canada’ in its issue of Age 19 states that this city has disposed of £2,000,- 
000 5% debentures at 9 


ESQUIMALT TOWNSHIP, B. C.—DEBENTURES VOTED.—It is 
reported that the Sd ey recently voted in favor of the by-law providing 
for the issuance of $27,500 school debentures. 

FERNIE, B. C.—DEBENTURE OFFERING .—It is reported that this 


city is offering for sale the following 6% debentures (O. W. Ross is City Clk): 
school-constr. debentures. enom. 


5, iti sectric ten debentures. Denom. $1.000. 





10, ‘000 electric-light-ext. debentures. Denom. $500. 
5,000 city storehouse constr. debentures. Denom. $1,000. 
FERTILE VALLEY, Sask.—DEBENTURES DEFEATED. ~The voters 
recently defeated a proposition to issue $15,000 road debentures 
GALT, Ont.—DEBENTURE ELECTION PROPOSED. wil vote will 
be taken ‘shortly, it is expected, on the question of issuing $60,000 sewer 
debentures. 
GLACE BAY, Ont.—DEBENTURES PROPOSED .—<According to news- 
ne - Sports, this place is contemplating the issuance of $13,500 30-yr. 
ebentures 
OOS Dink Ont.—LOAN ELECTION.—On ey a by-law to loan 
$4,000 Diedrich & Sons will be voted upon, it is stated 


1250 


GULL LAKE, Ont. — oe ep oy ELECTION PROPOSED.—Ac- 


cording to , by-laws providing for the issuance of the follo de- 
bentures be submitted to the vobers in the near future: $1, 


f 
00 fi fair to 
ee ee Papal hall. $3,500 for -ground-purchase and $10,000 to provide 


HAILEYBURY, Ont. kh noo A ililen iy igs Sp —Reports 

that voting on the issuing of or the purchase of the Tarr 
rae to be presented ee Proviel Gon Sees as county bidgs. site 
take place on May 5 


HAMIOTA CON EOLIDATED SCHOOL DISTRICT eh bw Man 
~—DEBENTURE ELECTION .—The question of s. 67% 8 school- 


impt. debentures will be submitted to a vote on May 


HERBERT, Sask.—DEBENTURES NOT SOLD. —No award 
made on A 15 of the $7,850 fire-hall and apparatus and $1,150 local 
impt. 6% debentures offered on that day (V. 96, p. 1044). 


WE FARM SCHOOL DISTRICT NO. 1033, Man.—DEBEN Go 
TION .—An election will be held May 15, reports state, to submit to 
a vote a by-law to raise $3,500 6% 20-yr. debentures. 
will be re- 


MACLEOD, Alta. Ay goa TURE OFFERING.—Pro 
ceived until 12 m. web 15 by E. F. or $46,000 water 
and light-ext. sewer-ext., $100, pal-bldg. site-purch. 
000 water-works-impt. and filtration-plant-constr., $50,- 
000 sewago-disposal “plant-constr. an and $36,000 sewerage-system-ext. 5% 
we ga te ate Oct. 1 1912. Int. annual. 


A (Rural 3 unisipality we. 468), Sask.—DEBENTURE OF- 
FERT Na. 


a his municipality is offering for sale 
$10,000 5% 20-yr. » Seat oy NX Hobey -Treas. 


MIDLAND, Ont. een one REJECTED .—All tenders received on 
Apa 14 for the two issues of 5% 30-year debentures, aggregating $23,000, 
ered on that day (V. 96, p. 1115) were rejected. 
MOOSE JAW, Sask. —DEBENTURES VOTED.—According to reports, 
this city recently voted $24,000 bonus debentures. 


NEW WESTMINSTER, B. C.—DEBEN pe ge ELECTION PROPOSED. 
—Reports state that arrangements are being made to submit to the voters 
propositions to issue $200,000 street-impt. and $45,000 water-works-ext 


NORTH VANCOUVER, B.C posals 
will be pod goths Bn ed until 8 yt April 30 by W. A. Brown, City Clerk, " $6,- 
000 road cme goed 2,000 water-works, $27,000 street. $5, 500 lanes, 

as. subwa $215.000 school 5% 50-yr. debentures voted recently 
»p. 1115). Int. semi-annual. 
a oleh Ont.—DEBENTURE SALE.—This place has sold $11,901 
5% 15-installment debentures to Wood, Gundy & Co. of Toronto 


.-—DEBENTURE OFFERING.—Pro 


THE CHRONICLE 


(VOL. XOV:. 


pro Shp em meg pe aun Be me bens, 
ee . 1 and July 1. pon for three months 
well be Bavaple 13, will be attached to the scrip. 
” cet el a . —LOAN ELECTION PROPOSED.—Reports 
state that an election will be held shortly to submit to a vote the proposi- 
beige ge ot ardhalademmnin ye dad 


Ayeil Li nga ' 7 000 oF gy REJECTED. a 6 Sages senaree on 
or e ures offered - 
on that day tv 06 0 Ot) pre Bye oo a soy 


ST. THOMAS, Cia: —DEBENTURE OFFERING.—Proposals will be 
Peg te fe Bane 12 m. May 2 by 8. O. Perry, City Treas., for the following 


ebentures: 
$38.0 000 00 oan Seveuvares. Due $5,000 yrly. on May 1 from 1917 to 
15,000 00 fy japaameatane Due $5,000 yrly. on May 1 from 1918 to. 
53,000 00 factory-site-purch. and constr. debentures. Due in 20 equal 


ann. install. of prin. and int. 
me gangs = ital debentures. Due in 10 equal ann. install. of prin. 


int. 
19,263 63 10-yr., "$2 5518 '9U 15-yr. and $21,413 90 20-yr. local impt. 


SCOTT (ara al Municipality , Sask. Peyton - TURE SALE.—The 
Flood Land of Regina has, it is said, purchased $8,000 6% 20-yr. debs. 


STRATFORD, Ont.—LOAN ELECTION .—An election will be held 
May 8, it is stated, to vote on a pr-aw providing for a loan of $30,000 asa 
bonus to the Stratford Mill Bidg. Co 


STRATHROY. Ont.—DEBEN TURE SALE. eAKaned 16,000 state that the- 
Dominion Securities Corp. of Toronto has p 000 5% debentures, 
due in 30 annual installments. 


TILLSONBURG, Ont.—DEBENTURE ELECTION .—The proposition 
to raise 525. 000 as a loan to the Snedigar-Hathaway Co. of Detroit will be 
placed before the§jvoters on April 28, according to reports. 


WAINWRIGHT, Alta.—DEBENTURE OFFERING.—Pro 
be recel ved until May 1 by N. S. Kenny, Sec.-Treas., for $25, 000 534% 
e ures. 


WEST MISSOURI TOWNSHIP, Ont.—DEBENTURE ELECTION .— 
A by-law providing for the issuance of of $8,000 permanent impt. debentures. 
will be voted upon, reports state, on May 6. 


WESTON, Ont.—DEBENTURES NOT SOLD.—No sale was 


PORT DOVER, Ont.—DEBENTURES VOTED.—Reports state that D 
this place recently ‘voted $10,000 high-school debentures. : 


PRESTON, Ont.—LOAN aX agg .—This place is offering for sale 
Auth. vote of 242 to 34 at 
ann. installm 
REGINA, Sask. pe SCRE PTION OF LOAN.—The pr roceeds of the 
. Stock recently sold in eon | 
used for sewers, water-works, 
and —— public — edeem- 
ty to redeem on or after July 1 1943, 
ere at Bank of Montrea 
Loudan, or at the holder’s option at par of exchange at the Bank of Montreal, 


$18,000 5% loan debentures (V. 96, 


1176). 
an election held Apr. 21. Duein i 


, electric railway, civic buildin 
able J July 1 1963, with option to the 
nm giving six months’ notice. Prin. & int. 


ents. 


‘A Se Bank of 


tand | m ery debentures. 





on that day (V. 96 


made 
on i ; 19 of the two issues of debentures aggregating $50,000 (V. 96, 


WHITEMOUTH CONSOLIDATED SCHOOL DISTRICT, Man.— 
DEBENTURE ELECTION. 
and equip . debentures will be submitted to a vote on 


GHAM, Ont.—DEBENTURE ELECTION PROPOSED .—An elec- 
tion will be held shortly, it is stated, to vote on a by- -law to issue $6,500 for 


—The question of issuing $5,000 sc hool-constr. 


ay 8, reports state. 


WOODSTOCE, Ont.—TENDERS REJECTED.—All tenders received 
on April 16 for the four issues of debentures aggregating $46,429 79 offered 
, D. 1044) were rejected. 








NEW LOANS 


$110,000 
TOWN OF SENECA FALLS, 


Seneca Co, New York 


REFUNDING BONDS 


. Sealed proposals will be received by the under- 
signed until MAY 7TH, 1913, at 2:30 o'clock 
. m., for the purchase of $110,000 of Refunding 
onds of the Town of Seneca Falls, me web be 
issued to bay off, retire and cancel a like amount 
of bonds of said Town maturing 7, 1, 1913. 


$1 000 — A - Gated fee 1 ti 191; 


payable $10.0 000s ¢ dated 1 1915 and 
rae each and every year thereafter until all 
th semi-annual interest, payable 
| eli oo 1 and July 1 of each year from ‘their date 
until d; and said bonds to be issued 
= of soem 5 8 of the General Municipal i 


th the uirements of said 
General Municipal Law and of t 
In urchasers 





sending a ewe + ype tl 

quo e the amoun 
offered for said bonds and th S ropeses rate of 
— which said bonds — ear under their 


ofthe entire debt of the Town is $130,000, of 
we $110,000 is pro to be retired and paid 
off by th the Refun of this issue; and the 
value of the real estate of said Town, as shown by 
the last assessment-roll, to be taxed for the pay- 
ment of the said Refunding Bonds is in excess of 
three million dollars 

A certified check on a,national bank, payable 


to the order of William E. Hull, Supervisor, for 


one per cent of the amount of the bid, must ac- 


Comey vy each proposal. 

right to reject any or all bids is res 

Dated Seneca N. April Slst. thts 
WILLIAM E. HULL, Supervisor. 


Charles M. Smith & Co. 


CORPORATION AND 
MUNICIPAL BONDS 


FIRST NATIONAL BANK BLDG. 
CHICAGO 


ESTABLISHED 1885. 


H. C. SPEER & SONS CO. 
First Nat. Bank Bidg., Chicago 
SCHOOL, 

COUNTY AND MUNICIPAL BONDS 


STACY & BRAUN 


Investment Bonds 
Toledo 














Cincinnati 





NEW LOANS 


$50,000 
City of Vicksburg, Mississippi, 


HIGH SCHOOL BONDS 


Dated April 1, 1913. Interest 5%, Ie gaan 
nually, New York. Bonds mature seriall 
annuall April 1, 1914, to 1932; $40,500 
1933. o ‘option of prior redempti on. 

Sealed p  ' ~ purchase of said bonds 
wil be veneivad .b extn , City Clerk, 


Vicksburg, Miss 2 denis §P.M.MA 
when all bids will ‘opened an d considered in 
the presence of the Mayor and Siderman. 

fied check upon an incorporated bank for $1,000, 
payable to the order of the City Clerk, must ac- 
company each bid. Bids must be upon blank 
forms to be furnished by said City Clerk or Cald- 
well, Masslich & R Attorneys,. New York, 
whose favorable opinion will be nished to the 


purchaser without charge. 
J.J. HAYS, Mayor. 








$18,000 


PARK CITY, TENNESSEE, |¢ 


IMPROVEMENT BONDS. 


Sealed bids will be received until 1 P. ~y 
MAY 1 by the Mayor (P. O. Henson Buildi 
pth Sx for $10, sewer and $8,000 school- 
construction 6% coupon 10-year bonds. De- 
nomination $100. Date May 1, 1913. Interest 
at Hanover National Bank in New York Cit 
A deposit of 10% is Pho Bonded debt 
(including this issue), $168,000. Assessed valu- 


ation, $1,750,000. 
Ww. R. JOHNSON 
Mayor. 








F. WM. KRAFT 
LAWYER, 
Specialiizng in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NAT!0NAL BANK BLDG., 
CHICAGO, ILL. 





Bolger, Mosser & Willaman 


MUNICIPAL BONDS 
Legal for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St., CHICAGO 





NEW LOANS 


$582,786.50 


CITY OF MINNEAPOLIS 


BONDS 


Sealed bids will be received by the Committee 
on Ways and Means of the City Page sry of the 
City S Seen Minnesota, e office of 


the ed, THURSDAY, MAY STH, 
1918, at 2 o'clock’, m 


, for — whole le or 
00 Park Bonds, to March tet, 


,000 
1913, yable e March ise. Ota. ‘000 0 
High School Bonds, to be dated pan sas SE 
Rea ist, 1943; $100,000 ter Works 
May Ist, Pd at Reina Ae May 
; $125, +900 00 Hosp and $27, 
mee Bonds to be rey or tice lst, 1913, 
pay le iss lst, 1943. All of the above bonds. 
wreak | at she rate of four (4%) per cent 
per saa. e semi-annually, and no bid 
ned for'a stm less 95 per cent 
py the pat value of the same 
is hereby ove: 5 that the above Com- 
mittee will, at the same place and at the same time, 
offer at public ~~ $5. 0 Special Cerwaicases 
of Indebtedness for which me ll be enter- 
tained for a sum less par value of said 
yy 
ry 





cates and at a rate of interest not in excess. 
cent per annum, payable annually. Said 
cates be dated pril ist, sei. ona pay- 
aie one-fifteenth venr up to and including 
April Ist, , See 
The t to xedech any or all bids is reserved. 
fied check for Two (2%) per cent of 
the par value of the bonds and cates bid 
for, made to C. A. Bloomquist. City Treasurer, 
must ger that al each bid. 
Circular conta full particulars will 
mailed upon applica 
DAN C. BROWN, 
Cit ty Comptroller 
Faroe Minnesota.. 


a ee ee 


BLO DG ET & CO. 
BONDS 
60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


STATE, CITY & RAILROAD BONDS 


ZUNICIPAL AND RAILROAD 
BONDS 
LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


JOHN H. WATKINS 
NO. 32 WALL STREET 
INVESTMEN! BONDS 

















